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Over-Production  of  Cars, 

Not  Under-Consumption 

Retail  Credit  Restrictions  Not  Believed  Decisive 
'  Factor  in  Nation-Wide  Car  Sales  Slump  —  Pro¬ 
duction  Miracle  Overtaking  Backlog  of  Demand 

The*  drastic  slump  in  car  sales  is  due  to  over-production  and  not 
to  under-consumptioix.  The  credit  controls  play  a  minor  part  in  the 
picture.  1£  they  were  relaxed,  this  would  not  mean  an  appreciable 
increase  in  sales  in  the  months  immediately  ahead.  So  says  Mr.  Howe. 

Sales  figures  up  to  end  of  April  bear  his  statement  out.  Passenger 
cars  sold  were  28,258  in  1950  and  34.927  in  1951.  Commercial  vehicles 
37.084  against  46.169.  For  both  eogether  an  increase  of  24.5  percent 
over  1950.  But  1950,  too,  had  been  a  record  year  over  1949  and  so  was 
1949  over  1948. 

In  the  first  four  months  of# - 

3951  car  production,  however,  even  ^  M  n  • 
though  sales  had  been  spectacular.  nlltimit 

was  far  ahead  of  then  current  con-  Vlrfl 
sumption.  Proof  -  inventories  of  ^  a 
automotive  parts  at  end  of  April 
were  23 Oi  ahead  of  last  year.  m  r 

War  Backlog  j 

There  is  a  moial  in  these  fig-  j  tSlwCStUfS 

iires  which  also  applies  to  some  |  _ 

degree  to  such  products  as  elec-  :  Min 

trical  appliances  and  household  I  turopeans  Net  buyers 

goods  (radios,  washing  machines,  j  of  $  I  0  Million  Worth  of 

refrigerators,  toasters)  to  furni- ;  1,4. 

lure  and  certain  textile  items  such  :  Canadian  Stocks  in  I  st 

as  rugs.  Post  war  rate  of  con-  j  CPuarter 

sumption  was  unnaturally  high  ;  -  j 

because  Canadians  had  to  make  j  The  growing  importance  of  Eu-  , 
up  for  six  or  seven  war  years  dui-  i  j  Qpeafi  buving  on  Canada's  Stock  j 
ing  which  the.se  goods  had  not  ^ 

been  available.  To  a.ssume  that 

this  was  the  normal  rate  of  con-  ^-istics  of  securities  trading  be- 
sumption  was  unrealistic.  tween  Canada  and  other  countries 
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Herbert  Anscombe  Aims  At 
Heading  B.C.  Tory  Government 

Liberals  Ready  to  Ditch  Coalition  in  Province  and 
Move  into  Power  But  P.C.  Leader  Has  Othere 
Ideas  —  Ontario  Premier  Frost  Wants  Action  on 
Seaway 

By  TEMPLS 

Toronto:  Breakfasting  here  at  |  Hon.  Humphrey  Mitchell.  Labor 


The  Stl  i', 000,000  dissolving  pulp  plant  of  itolumbia  Cciii.lo.se  Company  Limited,  foiiuall.v  opened  last 
week,  is  one  of  the  northernmost  industries  in  the  hemispheie.  It  is  located  neai-  Prince  Rupert. 
B.C.,  40  miles  .south  of  the  Alaskan  border.  A  Canadian  afhliate  of  Celanese  Corporation  of  America, 
the  plant  produces  approximately  70.000  tons  of  high  alpha  pulp  annually. 


Newfoundland  In 


It’s  In 


Sascatchewan 


is  was  the  normal  rate  of  con-  l-istics  of  securitie.s  trading  be- 
sumption  was  unrealistic.  tween  Canada  and  other  countries  j  Would  Provide  $  I  Mil- 

From  a  broader  view  point  it  for  the  first  quarter  of  1951.  i  I*  v  I  •  D  lx* 
is.  of  course,  gratifying  that  this  investors  from  countries  other  ^  Oyo  les 

should  he  so  today,  just  as  Cana-  g  ^  ^  to  Government  a  n  d 

das  economy  is  once  more  gear-  ,  ^  ,  Rnnc4  Pfv,nlnumar,4- 

ing  for  war  production  and  has  to  "et  buyers  of  Canadian  common]  BOOSt  bmployment 

neglect  production  for  civilian  1  and  preferred  stocks  of  a  value  i  ..  .  ,  ^  ...  .  , 

needs.  It  means  that  production  :  of  SIO  million.  U.S.  investors 

has  not  got  to  be  superimposed  on  '  bought  net  only  .'55  million  while  Johns.  .Ntld.  --  1  remier  .1. 

.  1.  •  T’  w  o  R-  Smallwood  revealed  in  the  pro- 

a  civilian  economy  going  out  full'  the  L.K.  uas  a  net  sellei  to  the  .  .  ,  .  .  ,  *  i 

,,41.*  i  o  i-niiiirin  vincial  Icgislaturc  that  Swedish 

blast,  hut  on  an  economy  in  which  i  tune  ot  54. J  million.  I  .  , 


Big  Timber  Deal  '  'yi  isj  Is  Chafing  At 
Sweedish  Capital ;  Power  Delay 

^^ould  Provide  11  Mil-'  mcnts  of  Interest  to  Mq  Action 


the  Royal  York,  at  long  last  I 
had  a  chance  to  meet  Hon.  Her¬ 
bert  Anscombe,  Con.servative 
leader  in  the  British  Columbia 
coalition.  Some  think  he  may  be 
tile  next  premier  of  British 
Columbia,  whether  or  not  tlie 
ailing  Premier  Boss  Johnson  de¬ 
cided  to  go  to  the  polls  in  1954. 

Anscombe  is  a  man  who  has 
come  up  the  hard  way.  If  any- 
tliing  I  have  seen  of  liini  is  any 
criterion,  he  might  be  the  next 
British  Columbia  premier,  at 
tliat. 

Out  tliere,  things  are  uncer¬ 
tain.  The  country  is  going  ahead 
so  fast  of  it  that  today’s  figures 
are  stale  tomoriow. 

But  the  coalition  —  if  you  can 
call  it  that  —  is  dying  of  old 
age.  Not  so  long  ago.  canny 
Gordon  Wismer  took  a  look 
around,  studied  the  lielple.ss 
foi  ms  of  Winch  and  Steeves.  de¬ 
luded  tliey  were  washed  up  as 
politicians,  and  then  figured  he 
need  be  afraid  of  them  no  longer. 


Minister,  just  to  cite  two.  In 
this  latter  class  belongs  Ans¬ 
combe. 

When  he  wa.s  19,  lie  got  the 
notion  that  there  was  nothing 
aliead  of  him  in  England.  Maybe 
at  the  end  of  the  day,  he  would 
have  a  job  that  paid  "a  couple 
of  quid  a  week”  but  it  wa.s  a 
dreary  piospect  for  a  young 
Briton  full  of  bounce.  So  lie 
bought  a,  ticket  to  Xitanada, 
crawled  across  the  Atlantic  on 
the  old  Lake  Champlain.  H.aving 
landed,  he  went  as  far  as  he 
could  go,  and  stopped  at  Vic¬ 
toria.  B.C.  He’s  been  there  ever 
since. 

Wlien  he  airived,  he  wrote  in 
his  little  black  book:  ‘‘Owed  to 
my  uncle  five  poiuids  sterling”! 
*  *  >(■ 

The  boy  from  Maid.stone. 
Kent,  was  not  one  to  shy  from 
hard  work.  So  he  took  a  farm 
job  at  a  dollar  a  day  with  the 
British  Columbia  Agricultural 
■Association,  then  moved  on  to 


So  instead  of  de-coalescing.  he  !  the  B.C.  Electric.  He  tliouglit 
introduced  a  hill  into  the  British  j  the  .‘550  a,  month  .salary  was 
Columbia  to  legalize  the  single  |  munificence  till  lie  discovered  his 


No  details  are  available  as  to 


,  .  ,  1.  I  ■  I  tii„o  r.f  ti  o  ,■niUi^n  vincial  legislature  that  Swedish 

blast,  but  on  an  economy  in  which  I  lune  ot  .84.2  million.  .  , 

•  1-  .  ,  I  .  .  ■  *  interests  are  seeking  concessions 

the  civilian-  sector  shows  unmis-  details  are  available  a.s  to  , _ ,  i  ■  i,  u 

,  •  <•  Tt  I  r  Labrador  which  would  give  the 

kable  signs  of  slackening.  It '  the  countries  from  which  the  de-  vo,.-f^,ir.Hicnri 

.  1.  ,•  .  ,  Newfounnland  government  at  least 

eans  that  shortages  in  the  next  ;  mand  for  Canadian  stocks  origin-  „  „  _ j  •  ,*■ 

-o  years  will  not  amount  to  i  ated.  It  is.  however,  generally  as- 

lything  like  what  ^  i  •‘^umed  on  the  Street  that  only  the  .submitted  under 

n  had  anticipated.  It  also  means  i  odd  purchase  may  come  from  a  _ _  ,  ,  .  . 

,  .  „  i  c.  ^  terms  of  whicn  ratification  is 

at  infla  ion  i.s  not  the  otei-  Sou  .-American  or  Common-  agreement  between 

nelm.ng  threat  which  it  ivas  le- i  u-eallli  country;  he  vast  bulk  of  the  Newfoundland  government  and 
to  be.  purchases  e.st.mated  to  run  over  or.  Arthur  Seigheim.  .-.presenting 

The  .N.-A.  Production  Miracle  j  )0G  of  total  originates  from  con-  i.abrador  Timber  Utilization 

•A.s  the  production  machinery  of  ,  tmeiUal  Euiope.  company  will  be  ceded 


takable  signs  of  slackening.  It '  the  countries  from  which  the  de¬ 
means  that  shortages  in  the  next  ,  mand  for  Canadian  stocks  origin- 
two  years  will  not  amount  to  1  ated.  It  is,  however,  generally  as- 
anything  like  what  popular  opin-  j  .sumed  on  the  Street  that  only  the 
ion  had  anticipated.  It  also  means  j  odd  purchase  may  come  from  a 
that  inflation  i.s  not  the  over-  j  Soiitli-American  or  Common- 
whelming  threat  which  it  was  re-  |  wealtli  country;  tlie  vast  bulk  of 
garded  to  be.  purchases  estimated  to  run  over 


Co.  The  company  will  be 


North-America  gets  geared  to  |  Thi.s  assumption  is  rather  con-  |  1,500  square  miles  of  timber  re- 
maximum  output  it  will  soon  he  j  fii'iiied  by  the  fact  that  transac-  gion  containing  eight  million  cords  j 

■apable.  of  taking  care  of  the ,  lions  with  countries  other  than  qJ  wood  and  located  both  sides  of  | 

armed  forces  and  civilian  needs  as  I  the  U.S.  and  U.K.  were  at  a  higher  Goose  Airport.  The  area  is  near 

well.  1  lG''el  than  at  any  time  since  1939.  f^k/?  Melville,  Tjahrfdor,  and  has  I 

.qtppl  irtill  the  central  hot  tie- !  t:  in  19:(9,  j  good  amount  of  the  (,een  .au  .'e-ed  by  the  Air  Photo- i 


{|  Finance  and  Business  | 

i  Negotiations  between  conipa-  ! 
j  ny  officials  and  government  an-  i 
'  thorities  proving  unvailing.  Ford  ^ 
I  of  Canada  announced  this  week  | 
:  laying  off  9,000  workers  on  1 
Monday  and  Tuesday,  June  25- 
.  26  followed  by  a  3-day  inven-  . 
tory  shut  down.  Resumption  of  I 
operations  on  July  3rd  will  see 
>  a  curtailed  schedule  with  a  . 
smaller  working  force.  | 

'  •  *  *  j 

Labour  Minister  Gregg,  in  his  I 
I  regular  fortnightly  report,  in-  j 
dicated  that  further  industrial  | 
I  lay-offs  may  be  expected  a.s  re-  | 
j  suit  of  credit  curbs.  Finance  ; 

Minister  Abbott  suggests,  how-  j 
I  ever,  that  workers  affected  will  I 


No  Action  See’’!  this 
Year  on  Ambitiou;  South 
!  Saskatchewan  River  De- 
I  velopment 

j  (Special  to  The  Financial  Times) 

j  Winnipeg  -  -  That  cherished 
'  Itoiith  Saskatchewan  river  devel¬ 
opment  projei  t,  involving  an  ex-  i 
:  penditure  of  ,81 02.000,000,  is  ap-  i 
j  parently  destined  to  wait  another  | 
>'ear  before  the  federal  govern-  ; 
ment  will  be  in  a  position  to  make  i 
'  any  further  move  toward  its  ma-  ' 
I  terialization.  The  report  upon  the 
!  project,  now  being  reviewed  by  a  I 


f  ran.sferable  vote.  But  it  is  only 
to  be  enforced  by  proclamation. 

Tlierefoie.  while  still  inside 
coalition.  .Attorney  General  Wis¬ 
mer  could  invoke  the  legislation 
before  elections.  People  would  go 
to  the  polls  and  vote,  not  for 
the  coalition,  hut  for  individual 
Grits  and  Tories.  It  is  doubtless 


landlady  was  taking  .835  of  it 
a  month  for  board  and  room. 

There  is  a  success  story  item 
in  connection  with  the  Victor 
Phoenix  Brewing  Company.  Ho 
went  to  work  for  them,  and  a 
few  years  later,  lie  returned  as 
manager.  From  bottom  to  top 
came  quickly  there.  But  his  big 


Wismer’s  idea  that  the  j  success  came  when  he  wa.s  put 


people  themselves  will  end  the 
coalition  by  re-electing  the 
Liberals.  Exit  I'oalition:  exit 
Tories. 

41  ^  ¥ 


in  charge  of  the  Growers’  Wine 
Company  Limited,  a  post  he  ha.s 
held  ever  since  1932. 

Up  till  now.  ple.'ise  note,  tlicre 
liad  been  no  politics.  But  he 


Tt  seems  to  this  writer,  how-  I  started  in  that  field  humbly 


ever,  th.it  the  slick  Liberals  may 
be  counting  their  ballots  before 


small  group  of  expert.s,  is  expected  [  they  are  hatched.  Wise  to  thi.s 


to  be  available  this  fall. 


diffu.se  strategy  is  Hon.  IJarbert 
Anscombe.  .At  58  lie  is  a  hiindle 


Manitoba  lias  only  an  indirect  1  Anscombe.  .At  .oS  he  i.s  a  ihindle 
interest  iri.  the  .scheme.  It  mav  !  energy,  a  man  of  enormous 


have  some  bearing  on  the  flow  of  I 
the  northern  reaehes  of  the  .Assi-  | 
niboine  river.  .Again  the  two  ' 


be  readily  absorbed  in  other  j ’’''anches  of  the  Saskatchewan 


I  level  tnaii  at  any  lime  since  i»o(s. 
cstppl  still  the  central  hnttie-  |  t:  in  19:(9,  f  good  amount  of  the 
neck,  witli  shortages  to  leai  h  i  p.irchases  represent  fliglit  of  ca- 
.heir  peak  in  the  third  and  fourth  j  pilal  into  safer  zones, 
quarters.  But  many  authorities  are  I  I'.S.  Buys  Can.  Bonds 

now  going  on  record  to  the  effect  j  investors  in  the  first  qiiar- 

that  the  steel  shortage  will  be  a  |  (pj.  were  mainly  buyer.s  of  bonds 


graphic  Survey  of  Toronto. 

The  corporation  is  headed  by  Dr.  1 
Seigheim  and  is  capitalized  at  I 
three  million  dollars.  A  total  of] 
1,500  men  will  be  cmplo.yed,  in-  ; 


thing  of  the  past  in  early  1952.  By  I  to  the  tune  of  $26  million  net.  p]„ding  100  Finns  and  Swedes 


(1,100)  will  be  Newfoundlanders. 


next  January,  U.S.  production  will  |  $ig  million  were  outstanding  j  who  are  expert  foresters.  The  rest  i  production, 

have  reached  a,  production  level  of  j  Canada  bond.s.  $1.5  million  provin-  |  ti,i00)  will  be  Newfoundlanders. 

112  million  tons  as  against  97  mil-  |  pigi  and  $2.2  milion  Canadian  cor-  |  Company  will  cut  200,000  cords  of 
lion  last  January.  But  within  the  j  pot  ation  hond.s.  U.S.  investors  also  I  wood  per  year  and  pay  the  New- 
next  twelve  months  another  10  |  bought  $2.7  million  of  new  Cana-  I  foundland  '  government  $5  per 
million  ton.«  of  steel  will  become  ;  uian  issues.  j  cord  (American  funds)  for  stump- 

available;  merely  due  to  the  fact  t  U.K.  .sold  almost  a  million  age.  Two  town.sites  will  be  e.s- 

tbat  10  percent  of  ciurent  produt  -  |  Panada  while  other  conn-  tablished  in  the  areas,  complete 

tion  is  absorbed  in  the  election  of]  —  again  mainly  European  — ■  with  schools,  churches  and  muni- 
the  new  steel-making  facilities.  ;  were  net  buyers  of  bonds  to  the  cipal  amenitie.s  which  would  have 
Canadian  figures,  'w  i  e  e.ss  .  5  million.  to  get  government  approval.  Each 

impressive  in  absolute  cims  aie  -pagiiig  only  the  month  of  lot  for  the  occupiers  (workers) 
even  more  significant  propo  -  35^  percent  of  the  total  would  be  large  enough  for  a 

itclv.  Canada  is  adding  one  mil-,  hnu.se  and  eardpn 


In  House  of  t^onimons  this 
week.  Trade  Minister  Ho«e 
slated  lliat  Canadian  business 
has  “run  headlong  into  a  sellers’ 
market”  with  considerable 
shortages  in  sight  as  result  of 


trie.s  —  again  mainly  European  —  with  schools,  churches  and  muni- 
werc  net  buyers  of  bonds  to  the  cipal  amenitie.s  which  would  have 
tune  of  $1.3  million.  to  get  government  approval.  Each 

Taking  only  the  month  of  lot  for  the  occupiers  (workers)  j 
March,  31  percent  of  the  total  would  be  large  enough  for  a  | 
sales  balance  in  bonds  and  stocks  house  and  garden.  ' 


lion  tons  to  hei  pre.sent  capacity  ^  countries  other  than  the  Company  will  pay  the  highest  ] 

of  almost  4  million  tons.  |  ^  __  higher  prevaling  wages  in  Newfoundland 

The  preparedness  P*®®'  ‘  ’  1  proportion  than  in  any  month  for  loggers  and  will  also  encour- j 

intended  to  create  ov-er-capa  y  1939”,  according  to  D.B.S.  URO  and  assist  in  the  formation  of 

-  the  capacity  with  which  a  to  al ,  _  company  wil  also  have 

atomic  war  can  be  succe.ssfu  >  ,  ,  ^  its  own  farm  in  Labrador, 

fought.  If  this  war  should  not ;  FuiAlirinn  Establish  Forest  Farm 

break  out  within  two  or  three;  LvIUliy  I  IIIClIILIIIU  ,,,  , 

veLs,  the  real  problem  will  be  ’  ^  ^  ^  ,  All  operations  will  be  complete- 

what  to  do  with  this  capacity.]  CU  0  .v  yechamcal  and  a  modern  se- 

During  a  war.  the  planes  and  ships  rOf  bhaWiniQdn  f  f 

and  tanks  that  L  being  built'  _ ^  A  fn'l  f  ^  „  k 

ihai  A  forest  farm  will  be  established 

are  curren  y  ^^i  maior  war'  Street  Reports  Suggest  in  which  to  teach  young  New- 

battle  fron  s.  1  o  I  1  C+rt-L  Dffar  foundlanders  all  the  latest  tech- 

on,  the  required  number  IS  pro- 1  Comnion  Stock  Offer- 

duced,  the  as.sembly  lines  ha%e  to  Rights  Coming  and  agricultu*.  These  young  men 

relax,  except  ^  pryucGo^  |  ^  ^  the  \oo  Vinns 

as  remains  requited  for  p  eJ  |  jteports  are  current  on  the  and  Swedes  joining  the  company 
types  of  arms.  j  stj-^et  —  without,  of  course,  any  at  its  inceptfo;i.  The  companv  will 

There  will  soon  be  too  muc  1 1  official  confirmation  also  endow  a  chair  at  the  New- 

steel.  And  this  prospect  may  well  _  .|,at  some  form  of  equity  fi-  foundland  Memorial  University  in 

make  the  short-term  shortage  ess  jj,  penjjjng.  for  The  Sha-  forestry  and  silviculture  for  as 

acute.  Manufacturers  and  dea  ers  ^  Water  &  Power  Co.  long  as  they  continue  to  operate 

looking  forwar  in  o  a  o  ,  j;,.vv  Trenche  plant  of  company  in  Labrador. 

plenty  will  be  ess  anxioiis  o  sdieduled  to  come  into  full  pro-  The  Premier  in  his  explanation 

on  to  sucli  iiuen  ones  as  i  ((in  some  time  next  montli  and  of  the  bill  stated  that,  of  the  10 

still  have  tut  iei  away.  [loiiited  out  in  last  an-  million  cords  of  wood  sliown  in 

The  l''ord  f'ase  —  Poor  liming  |  lepoit  that,  with  compleion  the  10,000  square  mile  survey  in 

3'liere  is  in  the  Fort!  case  an  j  of  that  development,  capital  ex-  Labrador  completed  by  tlie  Photo¬ 
element  of  poor  planning  and  tim- i  pendiUircs  for  this  year  would  be  graphic  Survey  of  Toronto  (aero- 
ing.  It  must  be  hoped  that  some  j  considerably  lower.  It  i.s  probable,  magnetic),  the  new  firm  will  be 


Estimating  tliat  sales  of  low 
priced  cars  in  Canada  are  down 
5:1  p.c.  from  last  year,  Gordon 
Fairley,  president  of  Austin  On¬ 
tario  Motors,  stated  in  Toronto 
this  week  that  18  p.c.  of  .all  low 
priced  car  purchases  before  im¬ 
position  of  credit  curbs  iniolved 
financing,  hut  that,  today,  near¬ 
ly  all  sales  are  for  rash. 

*  *  * 

In  a  Hamilton  (Onl.)  address 
this  week,  A.  W.  Zelamek,  presi¬ 
dent  if  International  Statistical 
Bureau  Inc.,  indicated  that 


I  which  merge  some  di.stance  east  i 
of  Prince  .Albert  have  some  line  . 
power  sites  before  the  waters  com  j 
plele  their  Inibiilent  course  to  the  i 
i  outlet  at  the  noithern  end  of  , 
I  Lake  Winnipeg. 

j  For  some  15  years  now  the  pro- 
]  ject  ha.s  intrigued  the  people  of  , 
j  that  arid  territory,  through  which  i 
I  tlie  South  Sa.skatchewan  river! 
'  flows.  .Much  of  the  south  country  j 
wa.s  dry  and  non-productive  in  the,  ] 
]  thirties.  It  seemed  a  pity  to  many  ! 
I  Ih.at  the  life-giving  waters  should  ‘ 

I  have  so  little  relation  to  the  rich 
j  farming  area.s.  through  which  they  : 
flowed.  I 

The  project  iniol'es  a  huge 
earth-fill  dam  at  Elbow  and  a  i 
second  one  in  the  Qu'AppcIle  val¬ 
ley.  The  reservoii-s  thus  created 
'would  extend  hack  for  110  miles; 

I  on  the  Saskatchewan  river  and  30  j 
[  miles  down  the  Qu’AppcIle  vallev.  : 
j  The  powerhouse  and  spillway  I 
would  be  at  Cateau  Creek,  near  I 


resource,  and  a  fellow  who  came 
from  the  bottom  to  the  top. 

Bidldog  English  type,  he  could 
eas.ly  give  the  wan.  tired,  jaded 
and  outworn  coalition  and  it.® 
lily-livered  lackeys  the  kind  of 
kick  in  the  pants  it  has  coming 
to  it. 


enough,  as  he  has  started  in 
every'thing.  He  ran  as  reeve  of 
Oak  Bay,  and  was  elected.  That 
was  1924.  Later,  he  ran  as  MLA 
for  V'ictoria.  in  the  British  Col¬ 
umbia  Legislature,  and  was 
elected. 

After  what  might  ‘*ue  called 
the  debacle  of  th^  Tolinie  adniin- 
i.stration  -  -  the  last  Con.serva¬ 
tive  government  the  province* 
has  seen  —  he  was  one  of  tlie 
three  Independents  in  the  legi.s- 
lature.  sitting  with  Harry  Pool- 


T  have  lieaiil  of  Anscombe  for  ]  e.v  and  Ralph  Bruhn.  Hon. 


a  longtime,  hut  this  time  I  met 
him  head  on.  He  moves  mostly 
a.s  if  shot  out  of  a  gun.  he 
smolies  cigars  impatiently,  lets 
them  go  out,  then  re-lights  them, 
thus  emitting  an  odor  that  i.s  not 
precisely  attar  of  roses. 

1  have  always  said  that  there 
are  two  types  of  Englishmen 
wlin  come  to  Canada.  There  are 
(a  I  those  who  should  never 
come  al  all.  (b)  those  who  make 
their  maik.  Herbert  Anseombe 
definitely  belongs  to  the  latter. 
Those  who  have  made  good  in 
polities  and  who  haileil  from 
England  would  include  Hon. 
Ch’arles  Dunning  and  the  late. 


Pattullo  wa.s  premier.  .And  tliat 
is  the  way  things  were  till  there 
was  a  convention,  when  Dr. 
Frank  Patterson  beat  him. 

However.  ultimately  An.s- 
combe  had  his  ch.mce.  For,  after 
Hon.  R.  L.  Maitland  died.  .Ans¬ 
combe  moved  up  to  No.  1  posi¬ 
tion. 

.Meanwhile,  tlie  Conset vatives 
had  moved  into  the  coalition  in 
1941,  imder  John  Hart,  and  our 
man  wa.s  made  .Ministci'  of  Mines 
and  Municipalities.  1'his  wa.s 
later  changed  to  Public  Works. 

M’hcn  the  Liberals  under  Boss 
Johnson  felt  they  no  longer 
(Continued  on  page  2) 


- - - -  unions.  The  company  wil  also  have 

_  .  .  its  own  farm  in  Labrador. 

Equity  Financing  fo,™. 

•  f  ^  All  operations  will  be  uomplete- ! 

M  CL  *  *  *^^6clianical  and  a  modern  se- 

ror  bhawiniaanr  l^f^e  cutting  and  program  of 

9  reforestation  will  be  carried  out. 

A  forest  farm  will  be  established 
Street  Reports  Suggest  which  to  teach  young  New- ! 

Common  Stock  Offer- 

•  UL  D*  Li  •  iiiques  in  all  aspects  of  forestry 

ing  with  Kights  Coming  i  and  agricultui^e.  These  young  men 


Steel  supply  situation  in  U.S. 
will  get  progressively  worse  (lur¬ 
ing  latter  part  of  this  year  and 


The  Trend  in  Costs  &  Prices 


1  sion  of  Alberta’s  mucli-puhlicized  j  Commodity  pri(  es  softened  fur-  ,  lead,  zinc  and  newsprint,  it  was 

I  irrigation  schemes  have  convinced  ther  tliia  wceli,  tlio.se  of  tomorrow  j  last  week  the  tuin  ot  wheat. 

I  many  thousands  of  Sasliatchevvan  i  H'ore  tlian  today  s.  .A.P.  index  of  Signatories  of  International 

I  farnier.s  that  their  economic  salva-  j  ’Spot  prices  on  .lune  19  at  202.03  >  Wheat  .Agieement  weie  notitiod 

lion  would  be  taken  care  of  bv  ] with  203.90  on  June  12;  ]  that  a  6  cent  carrying  charge  will 

:  similar  enterprise.s  on  the  south- '  Jones  futures  at  186.77  with  be  added.  a.s  of  .August  1.  to  the 


Canada  and  U.S.  can  look  for  [  Elbow . 

spvral  years  of  rising  prosperity  ;  -.500  Applientioiis 

as  a  consequence  of  the  growing  TI'p  success  and  steady  exten- 
defence  effort.  '  ^‘oii  of  Alberta’s  mucli-puhlicized 


ques  in  all  aspects  of  forestry  proJootion  for  automobile 
id  agricultui’e.  These  young  men  manufactiners  are  seen  foi 
ill  later  replace  the  100  Finns!  third  quai ter  of  this  year, 
id  Sw^edes  joining  the  company  ]  ¥  ¥  ¥ 

its  inceptfo;i.  The  company  will  ]  Department  of  Commerce  in 
so  endow  a  chair  at  the  New-  '  Washington  reports  tliat  con- 
undland  Memorial  University  in  '  siimer  buying  in  U.S.  during 
forestry  and  silviculture  for  as  ]  May  was  materially  lower  than 
long  as  they  continue  to  operate  for  first  quarter  of  tills  year 
Labrador.  j  when  a  new  high  peak  was  es- 

Tlie  Premier  in  his  explanation  (  tablislied.  Personal  incomes  are 
the  bill  stated  that,  of  the  10,  .still  expanding,  liowever,  wliicli 
illion  cords  of  wood  sliown  in  point.s  l.i  an  increase  in  saiing.s. 
e  10,000  square  mile  survey  in  >  >(:}/.>(. 


early  part  of  1952  according  to  |  prairies.  Thus  the  P.F.R.A.  I  a  week  ago.  .Average  fu- I  official  ceiling  price  of  U.S.  $1.80. 

lion  -Age.  Further  cut-backs  in  |  has "  been  entrusted  with  '  reached  the  lowe.st  levels,  (The  U.S.  is  paying  producers  a 

production  for  automobile  ;  n^ost  of  the  conservation  work  has  i  subsidy  on  exports  under  the 

manufactiners  are  seen  for  j  now  over  2..500  applications  for  ir- !  the  futures,  grains  lost  what ;  Wiieat  Agreement).  Domestically, 
third  qnaiter  of  this  year.  I  ligated  farms  in  .Alberta  alone.  If  recovered  late  lai#  week  :  the  higher  price  went  into  effect 

¥  ¥  ¥  !  the  opportiinily  pre.sented  itself  I”'®’ 

Department  of  Commerce  in  I  Saskatchewan  could  easilv  supply  | 'ow-er.  W  ool,  cocoa  and  ,  of  a  loaf  of  bread  by  one  cent 
W.sshim^ton  reoorts  that  con-  '  as  manv  more.  '  ‘  I  ‘‘offee  were  sharply  down,  butler.  :  some  time  in  fall,  bakers  say. 


In  the  discussions  in  the  P'ed- | 

I  era!  house  at  this  session  it  lias  ,  more 
;  been  pointed  out  that  the  pro-  ] 
posed  project  would  take  ten  j  l^tui 

yeai'S  to  complete:  but  little  labor  '  ***'‘^9k  in  1 
would  be  re()uire(l  for  the  first  j  *''“9i  whiet 
I  two  years,  diiriiig  wliii  li  lime  the  *" 

I  tunnels  to  divert  tlie  river  flow!*'*“'‘'  slash 


sugar  and  eggs  somew  hat  up,  the 
rest  more  or  less  unchan.ged  to 
lower. 


Meat  and  Eggs  Go  Higher 

.Meat  prices  in  Canada  are  being 
pushed  higher  by  the  sellers  strike 


armament  order.s  will  reach  the !  however,  ttiat  some  financing  may  i  given  cutting  rights  on  approxi- 
company  soon  so  tliat  widespread  i  be  necessary  to  take  care  of  ex-  I  mately  1,500  .square  miles,  which 
lay-offs  may  be  avoided.  (Alieady  penditiircs  already  made.  Last  |  contain  about  eight  million  cord.s. 
tw'o  of  Ford’s  supplier  firms,  i  yeai’,  Shawinigan  sold  $15  million!  From  this  they  must  cut  200.000 
Holmes  Foundry  and  Electric'  of  bond.s  in  New  York  and  $5  mil-  ]  cords  per  year.  No  moi-e  and  no  j 
Auto-Lite  Company,  both  of  Sar-!lion  oi  Ih-  p.c.  preferred  stock  in  less. 


Holmes  Foundry  and  Electrii 
Auto-Lite  Company,  both  of  Sar 


nia.  are  planning  work  stoppages  Canada  Still  unissued  is  $5  mil-  If  they  fail  to  make  ttie 


(Continued  on  page  2) 


Company  Earnings 


rj.Ml-51  tarn. 

Not  Net  Per 

Earn.  Eiirii.  Share 

mill  iM>i) 

Omit.  Omit. 


;  lion  of  preferred  stock  of  total  quired  cut  in  any  one  year  for 
j  authorised  $30  million.  Of  autlior-  ]  any  good  cause  they  may  make  | 
I  ized  2.6  million  of  common  stock  |  up  llie  shortage  on  the  next  year’s  ! 
I  a  total  'if  2.178,250  shares  arc  is-  i  cut  so  that  the  cut  for  any  two; 
]  sued  and  outstanding,  and  Street  years  will  total  400,000  cords.  If  ] 
reports  indicate  that  pending  fi-  they  default  in  their  agreement  | 

nancing  may  take  the  form  of  an  with  respect  to  the  cutting  re¬ 

offering  of  comnion  stock  with  quirements,  they  have  to  pay 
I  rights  to  existing  shareholders.  .An  stumpage  rights  in  any  event, 

I  offering  with  rights  on  ha.sis  of  otherwise  the  agreement  i.s  aiito- 

I  lot  6  ivoiilil  tiling  the  iuiii|KUiy  matiiallv  void.  Tlie  agivemeiil  : 

I  ahuUI  ilin  llilllloll  in  new  tapil.ll  j  Will  lust  t«j(  leO  \cJl.s,  leliev^uUle 
I  .Stieii  iepufi.s  al.so  liu\e  it  iiiai  anoLhei  leii  at  ihe  ciui  oi 

'one  u'  iiioie  ot  llie  chatiPfedi  peiiod.  Mil  can  i»e  ntoUcii  ny  1 


'  one  o'  Mole  ot  llie  chatiPfed 
I  tiunk.s  iiia>  tollow  the  lead  of  IIip 
I  hank  oi  .N'ova  Sciiiia  in  adding  lo 
ia|)ital  tliioiigh  offering  of  .shares 
with  righl.s.  Royal  Bank  of  Cana¬ 
da  li.as  hceii  prominently  mcn- 
*  tinned  in  this  connection. 


a  foot  veal. I 


sliiiulil  fiivutirable  growing  I 
weather  continue  for  halanc«‘  of 
season,  Ontario  Oepartinent  of  j 
.Agriculture  reports,  gross  value 
of  production  from  farms  in 
province  this  year  ma.v  exceed 
last  year's  record  figure  of  81  | 

hilllon.  I 

*  *  * 

'J'rade  deficit  of  U.K.  for  first  | 
5  months  of  this  year  was  larg-  | 
er  than  that  for  whole  of  1950  [ 
according  to  provisional  Board 
of  Trade  figures  which  show  an  , 
adverse  balance  for  5  months  of  ] 
ttOl.9  million  as  compared  with 
12-nionth  deficit  last  year  of 
£317.9  milion. 

^  ¥  i 

Aliolliei  "lelille”  goV  el  liliuiil  ! 
lol  b'lUllFp  iS  iudi,*ULri.l  as  I’rr-.llil  , 
of  past  Week  s  gcllc/nl  elp.  lloXi.i 
With  Qiiciiiile  iciefiliotird  a;s  : 
ctioice  foi  Fremiei  Siicce.-s  ot  I 


I  would  he  in  cour.se  of  coiislrucl  ion.  ,  voo.sw  o.  ......  F.„u.„e  . 

Moreover,  it  i.s  contended,  little  ;  '■‘■‘'J‘’ed_  price  to  t-onsnmer.s  by  an- 


steel  would  be  requirevi.  .As  a  re- 
•sult,  it  would  not  iiiteiferc  with 
the  rearmament  program.  .Much 
of  the  niachincrv  needed  i.s  said  to 


Tin  futures  liad  a  fmthcr  sliai  p  ,  of  U.S.  cattle  growers  against  the 
break  in  London  and  Singapoio  I  O.P.S.  roll-back  program.  Sharply 
from  which  Ihpy  only  partly  re- j  increased  exports  lo  the  U.S.  are 
covered.  In  the  seventh  and  eighth  j  ci  eating  a  relative  slioi  luge  of 
price  slashes  siiue  .Aiiril  12.  Re- !  heel'  supplies  lieie.  Only  llie  le- 
construelioii  Finance  ( 'orjioi  ation  imposition  of  Canadian  export 
reduced  price  lo  coii.sumers  hy  an-  ,  control.s  could  remedy  the  silua- 
ollier  17  cents  to  $1.06  jier  Ih.  j  tion. 

U.S.  Stockpile  Getting  Full'.’  F*arlly  in  consequence  of  higlier 


U.S.  stock-pile  buying,  a  high  '  meat  prices  increased  demand  for 
military  secret,  seems  to  be  ap-  !  eggs,  pulled  prices  up  several 


,  ,  I  ,  proaching  its  goals.  A  measure  of  cent.*  per  dozen, 

he  alroadv  in  the  \\  e.st  for  other  !.  ?.  .  •  .  ^  ^ 


projects. 

As  the  Regina  Leadei-Posl  le- 
ceiul.v  pointed  out  in  an  edi¬ 
torial: 

”VVe  are  now  spending  on  de¬ 
fence  at  the  rate  of  $1,300,000  a 
(lay.  The  appropriation  for  the 


its  operations  may  be  gained  from 
fact  tliat  tlie  $3  billion  the  stock 


Dept.  Store  .Sales  Slower 

Value  of  department  store  sales 


pilcrs  had  when  1951  started  seem  i  in  May  was  3G  above  1950  and 
lo  be  drawing  lo  an  end.  .At  any  in  the  week  ending  June  9  only 
rate,  they  are  asking  f<it\  new  one  percent.  Volume  of  sales  is 
fund.s.  thus  down  from  last  year. 

An  easing  of  critical  metal  Yet.  the  provinces  which  got 


!  shortages  is  seen  in  report  by  U.S.  |  the  most  of  Ottawa's  hand-out  of 


^  t  Copper  Institute  that,  notwitli- j  $65  million  hack  payments  on, 

pally  $1,000,000  foi  That  standing  record  shipments  during  j  wheat  deliveries  to  Britain  ex- 1 

amount  i.s  being  spent  on  dctence  ia  hands  of  producers  [  perienced  a  buying  rush.  Sales  iu 

between  breakfa.st  and  luncli  on  ,  refiners  at  month  end  were  Saskatchewan  during  May  were 


_ 15c  A  COPY,  $5  A  YEAR 

Bank  Loans  Are 
Still  Rising 
But  Curbs  Work 

Cash-Deposits  Ratio  Im- 
I  proved  0.6  9o  in  Past  2 
Months;  All  "Open  Cre¬ 
dit  Lines"  Up 

'  "Many  loan  commitments  are 
made  months  in  advance.  Thus 
a  policy  of  re.straining  credit  can¬ 
not  show  but  after  some  time  in 
a  bank's  balance  sheet”. 

That'.s  how  a  banker  explained 
j  why  the  April  returns  of  the 
:  chartered  banka  still  show  the  old 
j  picture  of  increased  bank  loans 
and  decrea.sed  holdings  of  govern¬ 
ment  bonds,  despite  the  new 
'  policy  inaugurated  after  discus- 
i  .sions  with  the  Bank  of  Canada  in 
I  laic  February. 

I  In  fact,  the  informant  points 
!  out,  the  April  returns  provide  proof 
i  of  the  application  of  the  new 
i  policy.  Not  .simply  because  the 
I  banks  for  the  second  consecutive 
;  month  improved  their  liquidity, 

'  the  cash  deposits  ratio  improving 
by  0.6  per  cent  since  the  end  of 
February. 

-All  Credit  Lines  Utilised 

i  To  do  full  justice  to  the  efforts 
i  of  the  chartered  bank.s  to  keep 
:  their  outstanding  credit  within  the 
!  bound.s  of  1950  volume  two  points 
i  must  be  kept  in  mind. 

I  I.  The  demands  of  the  $1.7  bil- 
i  lion  annual  rearniaiiicnt  program 
'  ,ne  creating  a  va-st  new  industrial 
I  expansion.  The  banlks  arc  not 
!  only  expected  but  bound  to  supply 
;  credit  to  defence  and  defence  sup- 
i  porting  industries. 

I  2.  Living  up  to  tlieir  commit¬ 
ments  forces  the  banks  today  to 
extend  credit  wliich  they  normally 
would  never  be  asked  to  supply. 
Tliere  are  in  every  bank  a  number 
of  friendly  open  credit  lines  which 
are  seldom  and  then  only  pai’tially 
I  u.scd.  but  which  to  honor  is  the 
!  bank's  obligation.  In  today’s  criti- 
I  cally  tight  credit  situation  every 
I  .such  open  credit  line  i.s  suddenly 
j  licing  utilised  to  the  full  extent. 

I  A  manufactu'-cr,  for  example,  who 
I  may  not  need  it  him.seif,  ■will 
I  yet  draw  on  it  to  help  out  one 
,1  of  .this ‘customers  who  is  finding 
]  himself  in  dire  straits. 

If  these  pressures  are  con.sidered 
it  will  become  clear,  our  inform¬ 
ant  pointed  out,  to  what  extent 
the  banlvs  damped  down  on  new 
credit,  for  any  commercial  and 
I  other  endeavours  not  directly  sup- 
I  porting  the  rearmament  program. 

I  The  increase  in  public  and  other 
i  current  loans  in  the  two  niontlLS 
I  since  Febi-uary  matches  exactly 
’  the  figure  of  government  bonds 
sold  $175  million.  $145  million 
1  of  the  bonds,  sold  were  Canada 
I  bonds,  mainly  of  a  term  over  2 
;  years  and  $,T0  milion  provincial 
i  bonds.  The  amount  of  call  loans 
!  on  the  oilier  hand  was  appreciably 
;  reduced,  from  $109  million  to  $87 
I  million. 

]  (ireater  Liquidity  .Achieved 

!  Notwithstanding  tlie  pressure.s 
'  for  liank  credit,  the  bank.s  achiev¬ 
ed  foi'  the  second  con.secutive 
month  an  improvement  in  their 
liquidity,  in  the  relation  of  cash 
-  that  is  Bank  of  Canada  notes 
I  .'ind  deposits  with  the  central 
j  bank  -  -  to  bank  depasits. 

This  ratio  which  since  the  great 
;  depression  (1932)  had  never  been 
;  lower  than  10  2  per  cent  and  as 
I  high  as  11.8  per  cent  in  1943  fell 
I  to  an  average  of  10.1  per  cent  in 
;  1950.  By  February,  1951,  it  had 
i  reached  a  low  of  9.4  per  cent.  It 
j  improved  to  9.8''i  in  March  and 
I  lo  lOf,  in  April, 
j  An  iniporlant  factor  in  the  pic- 
i  ture  has  been  the  government  it- 
!  self.  Federal  and  provincial  de- 
I  posits  with  the  chartered  banks 
at  the  end  of  .April  were  $85  mil- 
j  lion  lower  than  in  February-  For 
(Continued  on  page  2) 

WHERE  TO  FIND  IT 

1  i^ivideiid  Dfvlalation.s  ...  2 

Echoes  iroiii  llie  .Market 

I ‘lace  . 3 

j  U.K.  Production  .Maintained  in 
I  Face  of  Shortages  ....  4 

i  .Manitoba  Power  Board  Labours 
]  Over  Implementation  of 

Hogg  Report . 5 

New  Tasks  for  O.E.E.C.  .  6 

;  Extended  Coverage  for  .Auto 

Insurance  Contracts  ...  8 

i  Education  Highlights  I  O..A.C. 

'  .Annual  .Meeting  ....  9-12 

Ship  Movements  from 

Canadian  Ports . 13 

News  of  Mines  and 

Western  Oils . 14 

COJfP.ANT  INDEX 


between  breakfast  and  luncli  on 
any  one  of  llie  365  days  tliis  year. 
A  vole  tlii.s  \ear  of  .$(>,(109,(10(1,  aii(( 
;i  liKt*  aiiKjioit  lilt'  .iiiitjoiil  spent 
c>9  llrlrln  i'  111  a  da>'  Ulid  'd  ll.lK 
Itcsl  \  r :xl  >.\>uld  liliall.e  (In*;  pic 
iinofidf;.  (jprxaiion  alKl  ie.ive  liie 


9.000  Ions  higher.  .At  61.000  tons ;  up  20'?^,  and  in  Manitoba  IP:^. 
they  compare  with  tlie  low  of  49,-  I  The  .Maritimes  were  down  7'",  and 
OOO  Ions  on  1  le.'eliiljel  I!  1 ,  1950,  jOiilai  io  one  iien  enl  I  roni  la.sl  i 

Wlirul  Price  ip  yejf. 

\\iin  me  iirtia  (j1  wona  esun  ,  PrunioiiuU  Sales  | 

iiioditv  prices  pciiiting  uownvvaidj  Piamotion  saie.s  conuriiie  at  an 


The  l.iOO  .’Me.vtoiinaidiulef.s  ein- I  ileGaullnsls,  who  llov\  I'epli 


opell  lul’  llie  pl'oje.  I  S  'Oinliie-  I  ,  >^1,^  Wlllcll  has  been  at  ttie  tail  i  lillSca.sOnal  lieigtiL  Textile  gciods. 
Ill  1962  the  ea.'ln-sl  p.is.sible  .  ,  ,i  ,.,.1^.,.,  i\...,i.i  n -ct -n.  I  I'm  iiit  n  i  e  eleiliii-al  lixii.Seii.vlil  an-: 


ployed  liy  the  compuny  could  coiiie 
from  Labrador  or  other  sectioii.s 
approied  by  the  government.  This 
(Continued  on  page  2) 


tile  large.st  group  in  Chamljie.  is 
I  seen  as  indicating  that  govein- 
inent  will  have  to  lean  more 
1  towards  the  right  than  before. 


I’mier  Priliiai'N  Oli.jectix  e 


end  nt  llie  [dices  bcioiii,  is  nastcii- 1  till iiilm e.  elei  tiical  Imn.selioUi  ap- i 
ing  her  elfoi  l  to  get  (irii  es  of  the  '  pliances  and  iiuisica!  insU  Unients  ^ 
good.s  of  whicli  she  is  ttie  pi inci- !  are  in  the  foiegiound.  but  hat-' 


Voadia-Allioitiv 
Ascot  Mines 
Haluncctl  I'niul 
)*.. A.  Oil 
rahan  Tmim 

t'afi. 

I  asllf  *  1 1  fill. 

I  vLu  1 1  i  Aide 
I  sal  C 

i  .4ns  Pic»^ 

t  omui  ini  I 
l>v»ni  I  nRiiic<r. 

liiifli.  1  tiiifiJi  ic** 


II  Uiiuci'ial  Oil  li 
j  I  l.aituluiiia  M.  14 
r»  ]  Leverage  Fund  4 
II  MacMiiiaii  F;.\p.  3 

Ii'  MuluchoAuii 
MclntMr 

14 

I  « 

!  Pickle 

Silver 

s  t  u  n  ( 

Snii 


It  i.s  admitted  b\*  thf  P.F'.R.A.  pgi  moro  in  lino  with  thA  ^ain.s  extend  foi- oxampir  to  photo 


(C’ontinurd  on  p3ge  2) 


general  level.  After  nickel,  <opper, 


(Continued  on  page  2) 
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f  I  |\  I  government  should  it  be 

jdlnUOn  r  quested  to  do  so.  Naturally,  si 

«i^uiiiiwii  I  uvnvi,^  ^  government  prop- 

hf%  ^  ^  erty,  the  firm  would  not  pay  a 

I  rcpsr©  Stump.ige  fee  on  it.  The  govern- 
~  n.ent  would  pay  them  fo  the  cut- 

■  Ol  IlCW  3cuS0n  I  The  books  of  the  firm  i 

'  would  be  open  to  inspection  at  all  | 

times.  ' 

■  I 

The  rrcmier,  at  the  same  time,  j 
di.selosed  that  Hugo  Stinnes,  the  : 


land  government  should  it  be  re- 1  tario  and  the  federal  govern- 
queated  to  do  so.  Naturally,  since  !  nient.” 


p  •  (  C'  1.  L  •  •  I  the  Koyal  iork  can  be  fun. 

rrocessmg  Ot  Uatch  in  i  ]i,cjuier,  at  the  same  time,  j  Htistlfhg  through  the  lobby, 

Pacific  Coasf  Northern  {  di.selosed  that  Hugo  Stinnes.  the :  P'lt  keeping  clear  of  the  Tory 
Areas  to  Start  Within  '  ^ Herman  financier-lndus- 1  Minister  of  National  Revenue, 
v,  ,  r-  \ii  I  trialist.  was  interested  in  estab- i  coterie  were  Dr.  J.  J.  McCann, 


Interesting  side  issue  was  the  j 
discussion  of  broken  wrists  be- 1 
tween  John  Diefenbaker  and  I 
Leslie  Frost.  Both  cither  broke  i 
or  injured  their  left  wrists.  The  I 
comparing  of  symptoms  was  en-  j 
lies,  and  others.  Breakfast  at  j 
the  Royal  York  can  be  fun. 

Htistlttig  through  the  lobby, 
hut  keeping  clear  of  the  Tory 


CANADIAN  ACTIVE 
BOND  PRICES 

GOVERNMENT  OF  CANADA  BONDS 


Dividend  Declarations 


Nov.  1  in.'.i 

.S’ov.  1  iy.'>2 

Nov.  1  lil.'.y 

Dec.  1.S 

J11I.V  1  1».)G 

I’crpctuals 
June  1  IflIiC) 

June  13  196S 


Yearly 

99";  ino'j  D*"'- 

1*8^4  Rata  $ 

99  99"i  AMlIbi  K  &  I'.  Coin,  (new)  Ini. 

98'4  987«  Abililu  1’.  &  P.,  Pref .  I..i0  .371i  (J. 

9Tig  98^8  .Acadiu-.MIunlic,  Common  ..  ..30  .1314  (J. 

9,’)  'M\  .\CHiliii-.\llantic  “A"  ,  _  1.39  .39  (J. 

99%  199";  .Miiininuni  Co.  of  Can.,  Prof.  1.00  .2.>  Q. 


WAR  AND  VICTORY  LOAN  BONOS 


M  +  C  VA/  L  trialist.  was  interested  in  estab-  i  coterie  were  Dr.  J.  J.  McCann, 

•Next  rew  Weeks  l  iishing  or  sharing  in  the  erection  :  ijnd  his  Deputy,  V.  M.  Scully. 

■  '  of  a  newsprint  mill  in  Newfound-  {  -A-  big  convention  of  broad 

(Spc^fial  to  The  Financial  Times)  land  or  Labrador  which  would  beamed  ladies  are  also  meeting 
Vancouver  --  One  of  nature's  ,  have  a  capacity  output  of  100,000  i  hero, 
most  remarkable  migrations  ^is  tons  per  vear  '  _ _ 

nZr'^  rZ""""  Z  "Z  information  vv-ill  beill.^L  I 

Rivers  sockeye  salmon  frv  move  llAllIc  I  OAllV 


\miils'.  Electric  Corp.  . 39 

.\iiSlo-Cau.  i’ulp  &  Paper  ...  .43 

.\U(5lo-Nfl<l.  Developnieiit . 13 

.Vs.soeiated  Tel.  &  Tel.,  Pref.  6.00  1.30 


now  _m  pnigress  as  the  Maser  information  vv-ill  belD^^L  I  CANADA 

Rivers  sockeye  salmon  frv  move  v  ....  n  liAnK  I  OAIIC  n-anaua 

into  their  lake  rearino  arounds  ®  Assembly  on  UailH  LUail»  C.N.u.  (l).G.) 

miles  iinstrenni  t  Seigheim  venture,  the  Oppo-  the  rest  Canadian  deposits  arejC  N.R.  (i).Ct.) 

n  ■‘^^tion  in  the  Legis’ature  agreeing  moderately  up  by  $15  million  while 


CANADA  GOVT.  GUARANTEED 


The  largest  migration  is  in  the 


time  there  is  genuine  support  for 


C.N.U.  (l).G.) 
C.N.H.  (ll.G.I 
C.N.H.  (1)G.) 


minster,  located  at  the  mouth  of  -if..  _ _ i  ,  j-  o  -i.  ...  i  _ 

the  Fraser  '  good  to  be  true  .  j  cash  (including  deposits  with  the 

The  progeny  of  700  000  •  dult  '  having  been  pa.ssed,  j  Bank  of  Canada!  is  up  $6  million.  (  PROVINCIAL  bonds 

female  salmon' which  spa  wnecT  last  Seigheim  and  partners  will  start.  By  holding  down  in  a  period  of  |  Hrltish  “»>!«.  •'■  J|;«» 
fall  are  on  the  march  from  the  immediately  and  some  pro-  rapid  business  expansion  the  3%^^^^^ 

Fraser's  tributary  Adams  and  Lit-  S^ess  «dll  be  made  before  the  amount  of  outstanding  credit 

tie  i-iver.,  into  .dhiniwan  T.,i.-o  end  of  the  year.  i  they  did,  the  banks  are,  indeed,  ^  ok!  V937  .3.99 


4’4  1931  103";  .. 

4%  19:)5  1131,8  .. 

.3  19.>9  9S  99 

3  1906  90%  97 

3%  1909  93",  9.> 

3%  1971  93',  95 


tie  rivers  into  Shuswap  Lake, 
where  they  will  spend  the  next 
year  before  migrating  seaward. 
Eventually  they  will  play  their 
part  in  maintaining  British  Co¬ 
lumbia's  most  important  commer¬ 
cial  fishery  which,  in  an  average 
year,  yields  some  $15,000,000. 

The  International  Pacific  Sal¬ 
mon  Fisheries  Commission,  repre¬ 
senting  Canada  and  the  United 
States,  estimates  that  a  quarter 
billion  fry,  each  a  little  more  than 
an  inch  long,  are  involved  in  the 
current  migration.  This  is  based 
on  a  probable  10  percent  survival 
from  two  and  a  half  billion  eggs 
deposited  last  fall. 

In  their  battle  for  survival  the 
baby  salmon  have  to  elude  preda¬ 
tory  fish  such  as  trout  and  ling 
cod.  Some  ling  cod  captured  have 
contained  betwen  2,000  and  3,000 
fry. 

Canning  Starts  Soon 

In  a  few  weeks  British  Colum¬ 
bia  salmon  canneries  will  be  in  i 


Herbert 

!  (Continued  from  page  1) 

!  needed  the  Tories,  they  tried  to  i 
I  give  them  a  squeeze.  It  ended  i 
i  ultimately  with  Gordon  Wismer  [ 

I  going  in  as  Attorney  General.  ‘ 
i  He  being  a  Liberal,  and  replac-  ! 

ing  a  Conservativ'e.  it  behooved  ;  -phe  Chrysler  truck  plant  in '  iiiit!  iiyiiro  Kirct..’  3%." 
John  Hart  to  relinquish  Finance  |  Windsor  has  laid  off  800  men;  ^"'-  "  iV.-P 

after  19  years.  Mr.  Hart  didn  t  Nash  Motors  in  Toronto  some  215. !  Pr. '  Edw-urd  is".!  3,  1938 

like  this  kind  of  behooving,  but  t  j  j  j  r  I  I’r-  Kiiward  Is..  3";.  19 

'  he  had  to  take  it.  and  Anscombe  j,’-  J-. 

1  moved  into  Finance.  must  revive  again  as  the  h -^.1'..  d^  u.  3, 

„  „  „  buying  public  recovers  from  the  (jnchfc,  3,  1909  . 

I  _  cash  exhaustion  of  the  pre-budget  I  Oufhi'o.  3,  1903  . 

I  A  smart  man  with  a  pencil.  ,  buying  wave.  But  inventories  have !  omdHvI  .3,’  1979 

I  Anscombe  was  easily  able  to  ^  fij-gt  to  be  reduced  to  normal.  As  i  y, . 

!  follow  in  the  footsteos  of  so  able  always  when  too  many  goods  meet  j  o^Sia;..’  3.’  litit'.  .’!!!.*.'!!! 

;  a  figurer  a.s  Hart.  Today.  B.C.  s  ,  little  demand,  prices  have  toiy 'j  !;-’  ;*'<•  J;,"?*,'  . 

I  fiscal  position  is  good,  getting  \  a  bit.  SaiklVcheian,  U  1938  'i 

better.  ;  A  •  r  \  Saskatchewan,  3  -Slfi.’) 

I  The  fix  is  on  and.  if  they  can.  I  .  Saskatchewan,  3%.  1908 

T  iwo..,!..  ot  tho  by  finance  companies  such  as  - 

j  the  Liberals  hope  at  the  next  pj-aders  Finance  Corooration  is  MUNICIPAL  B( 

'  election  to  nut  the  boots  to  ^  .  ft. 

Anscombe  and  his  Conserv-a-  Charlottetown.  4%.  1969 

tives.  But  Herbert  Anscombe  is  carries  a  huge  mven- :  Halifax  3.  1905  . 

a  fighter,  and  he  won't  fold, 

under  fire.  He  said  this  to  The  't'  ^’‘^end  money  for  acquiring  ^  Moncton  tui  1906  . 

Financial  Times:  "If  the  nation  additions  to  inventories.  |  Montreal.  3.  «.,o  ....... 

is  at  war  when  we  go  to  the  i  Current  practice  on  the  "’hole- :  Montreal.  3,  1970  ....... 

countrv  some  three  vears  hence.  ;  sale  level  is  that  a  dealer  receives  yufbeci*  ’3%,  1*904 
coalition  under  some  basis  will  i  a  three-months  credit  on  the  manu- ,  -St  Boniface.^  3,  3%,  4,  19: 
be  continued.  But  if  the  nation  !  facturers'  cost  of  the  new  car.  |  j  3,',,' 

is  not  at  war.  then  we  shall  not  After  that  time  he  is  normally  1  Vancouver  5.  190.3  .... 

continue  under  the  present  basi.s.  i  .supposed  to  have  sold  the  car.  AtUYind'ffr'I"3',3,  1973 
It  is  disproportionate.”  ,  any  rate  he  will  be  expected  tojwinnipcK.  4>2.  1906  .... 

However,  the  Tory  leader  !  pay  off  at  least  10  p.c.  and  then  railway  and  navigj 
knows  he  has  a  promise  to  keep  I  again  10  p.c.  every  following ,  int.  .M 


191  101";  A&t)csto!>  Corp .  2.90  ..3( 

199"^  191%  .Xshcslos  Corp.  Exlra  . 2; 

199%  191  A.sinlown  Hardware,  ..  .60  .13 

99%  190  .Ashdown  Hardware,  ‘‘H’* . 2(1 

98^8  ir.p;  .Auto  I'ahric,  “A”  09  .13 

98%  99's  Anlo  I'Hbric,  "B”  40  .19 

Oil's  97%  B..\.  Oil,  Common  .  1.00  .23 

9.1.3  98%  H.A.  Oil  Co..  Pref . 93"i  .234 

Bank  of  Nova  .Scotia  .  1.10  .33 

ANTi.'Pn  Barber  Ellis,  Pref .  3.30  1.73 

A.>ic.e.u  4^^  Prof .  4.00  1.00 

103";  ..  B.C.  EIccIric,  4  4%  Pref.  .  4.75  1.19 

1121.3  ..  B.C.  Eorest  Products  Ltd.  .  .49  .10 

98  99%  B.C.  Power,  "A"  .  l.fiO  .40 

90%  97%  Bealt.v  Bros.  Limited  . 80  .20 

93"4  !I3  Belding-Corticelli,  Com .  6.00  1.30 

93%  95  HeldiiiR-Corticelli,  Pref.  .  .  7.00  1.73 

Belgium  Stores  Ltd.,  Common  .00  .15 

Belgium  Stores  Ltd.,  Pref.  ..  1.00  .2,i 

Bell  Telephone  Co.  of  Can.  .  2.00  .50 

D*  Biltinore  Hals.  Com . 40  .10 

90.23  92.23  Billmoie  Hals.  “A”  1.00  .23 

,12.00  ...  Brantford  Bnofing,  “A”  ....  1.00  .23 

87.30  90..30  Brantford  Hoofing,  “.A”  ....  1.00  .25 

01.00  93.00  Brantford  Hoofing,  "B” . 40  10 

10.09  ....  Brantford  Hoofing,  “B” . 40  .10 

93.00  93.30  Bralorne  Mines  Ltd . 40  .10 

90.0(1  93.99  Brazilian  Tniet  L.  &  P.,  Pref.  6.00  1.30 

00.00  93.09  Building  Produets  .  1.89  .43 


Payable  Record 

July  1  June  1 
July  1  June  1 
July  3  June  9 
July  3  June  9 
Sept.  1  Aug.  8 
June  30  May  28 
July  2  June  15 
June  29  May  31 
July  1  June  1 
June  29  June  12 
June  29  June  12 
July  1  June  10 
July  1  June  10 
July  3  June  13 
July  3  June  15 
July  3  June  3 


1931  1930 
Paid  Paid 

«  ( 

.25 

1.12%  1.50 
.23  . . . 

.60 

.75  1.00 

.30  .30 

.43 

.15  3.00 

7.50  4.30 


lei  delayed  the  project  from  one  time 

SAClfAlf nPWAn  to  another.  They  have  found  one 

«^a)iVaiiliCffail  excuse  after  another”. 

■  ■  Most 'Saskatchewan  people  how- 

authorities  however,  that  the  pro-  ®Mer,  are  satisfied  that  the  pro¬ 
ject  can  scarcely  be  justified  from  J^^^t  has  too  many  merits  to  be 
the  point  of  view  of  irrigation  pos-  '^-td  aside  indefinitely.  'When  it 
sibilities  alone.  Primarily  it  is  a  comes,  its  economic  impact  will  be 
power  proposition.  According  to  I.  throughout  the  whole  of  the 
C.  Nollett,  Saskatchewan  minister  West. 

of  agriculture,  the  scheme,  when  "  '  I 

completed,  could  supply  electricity 

to  75,000  farms,  wdth  power  pro-  I  iCnQ 

duction  valued  at  over  $2,000,000  (Continued  from  page  1) 

a  year.  — - ^ 

In  discussing  the  matter  in  Par-  graphic  cameras,  offered  at  H  • 
Lament  recently  Dr.  A.  E.  Me-  discounts. 

Cusker,  member  for  Regina,  as-  The  nation-wide  slump  In  carl 


lTo*  '^35^^^  %  Aug.  ^  June  30  I'.TO^  serted  that  the  project  would  de-  sales  is  treated  elsewhere  in  thi!< 

1.30  1.7.)  s.  July  14  June  29  3.50  3.50  velop  400,000,000  kilowatt  hours  is.sue. 

1.00  LOO  g.  July  3  June  15  .8.00  4.00 

TT.S.  nevelnnmentg 


6.00  1.30 
7.00  1.73 


tlipv  did  thp  h«nk«  nrp  indeed  Brunswick,  4>.i,  1961  119.00  -  Brantford  Hoofing,  “B” 

iney  aia,  tne  oanKs  are,  inaeea,  Hrunswick,  3%.  1957  93.99  93.30  Bmiorne  Mines  Ltd.  .. 

the  kev  factor  in  the  present  phase  New  Brunsw  ick,  3.  1939  .  99.011  93.99  Brazilian  Tract  L.  &  P.,  I 

of  credit  contraction  in  Canada's  3%,  1960  99.99  93.99  Building  Products  . 

or  creaii  conrracuon  in  Lanaaas  nrunswick,  2%,  iiHio  89.39  83.00  Burlington  stcei  _ : 

economy.  New  Brunswick,  4,  lOCki  .  97.90  199. (M)  Burns  A  Go.  Ltd.,  “A” 

‘ _  New  Brunswick,  3,  1904  .  81.39  87.59  Burns  &  Co.  Ltd,,  "B” 

New  Brunswick,  3,  1908  81.39  83.39  Burns  A  Go.  Ltd.. 

n  J  ,•  New  Brunswick,  3%.  1963  88.99  91.99  Burns  A  Co.  Ltd..  "B”  . 

1  Ivor  Kroniirtinn  ••••  can.  Ir.m  Foundries  Ltd. 

I  I  A#  wJ  U  V  «l  wr  1 1  Nova  Scotia.  2-%,  1.166  ...  80.o9  99.99  Can.  I.ife  .Assurance  ... 


J  .  ...  ■  Nova  Scotia,  3,  1938 

(Continued  from  page  1)  :  x„va  scotiu,  3,  1907 

*****'*'******'*‘****^  j  Nova  sScotia,  3,  1%8 

next  VA-eek  affecting  800  and  1000  j 

employees  respectively).  ;  ibit.  Hydro  Elect.,  3. 


96.00  99.00  Can.  Slachincry  Corp. 

^‘3"*  Northern  Power  , 
JO.(M)  Jl.oO  (;an.  IVnii.  Mortcage 
^i<r-  oi'%',  f'®"-  ®  bines.  Pref. 

““■•’[I  Can.  Varnisb,  I’rcf.  . 


.30  .23 

.60  .15 

.30 

,  2.50  1.23 


l*r.  Edward  Is..  2-";.  1961  92.90  93.00  r^n,  !, 

I’r.  Iklward  Is.,  3%.  1901  93.30  90.00  i  J:;:  ‘  ’ 

Pr.  Edward  Is.,  3,  1963  .  99,09  93.99  i 


full  operation,  processing  the  sal- 1  Anscombe  and  his  Conserva- 
mon  of  an  earlier  migration.  Fish-  i  tives.  But  Herbert  Anscombe  is 
ermen  in  the  northern  areas  of  the  |  ^  fighter,  and  he  won't  fold, 
coast  are  active  first;  then  catches  j  under  fire.  He  said  this  to  The 
are  reported  in  the  central  areas  Financial  Times:  "If  the  nation 
and  finally,  usually  in  August,  the  i  jg  at  war  when  we  go  to  the 
first  sockeye  salmon,  prize  of  the  country  some  three  years  hence, 
pack,  begin  to  show  up  off  the  j  coalition  under  some  basis  will 
mouth  of  the  Fraser  River  where  y,e  continued.  But  if  the  n-tion 
the  catch  is  contested  by  Canadian  j,  a^  war.  then  we  shall  not 
and  American  fishermen;  some  continue  under  the  present  basis, 
using  relatively  .small  trollers  with  jf  di.sproportionate.”  any  rate 

only  one  or  t^A-o  men  aboard,  while  ^  However,  the  Tory  leader  !  pay  off  a 
other.®  operate  big  purse  seiners  knows  he  has  a  promise  to  keep  j  again  10 
AA'itli  a  creAV  of  ten  or  more.  ,  electorate  this  time.  He  months. 

The  trend  in  recent  years  has  ■  .^^as  elected  as  a  coalitionist,  and  Cn 

been  tow.ards  concentration  of  ^  coalitionist  he  will  be  until  This  pr 
canning  operations  at  a  few  big,  relicA'ed  of  that  mandate.  But  he  create  difi 
Avell  equipped  plants.  Tvrenty-five  !  jg  keeping  his  powder  drv  just 
years  ago  there  were  scores  of  game 

canneries  along  the  coast  and,  at  ^  "  :(.  !(.  ly- 

one  time,  there  were  more  than  |  .  ii. 

„„  r  .w  Of  those  AA’ho  AA'ent  into  the 

30  canneries  at  the  mouth  of  the  i  ...  .....  tt  v  . 

I  original  1941  coalition,  Herbert 
Fraser  RiA’er  alone.  i  . 

T  on  Anscombe  is  the  only  one  aln-e 

Today  there  are  barely  30  can- 1  .  .  .  ...  . 

neries  packing  salmon  in  all  Brit- 1  w 

ish  Columbia,  but  several  of  them  I  m  British  Columbia 

do  a.s  much  business  as  ten  would  ' 


MUNICIPAL  BONDS 


.23  S. 
.31  Vi  g. 
.40  Q. 
.09  Q. 

.13%  Q. 


i  Gandn.  Ice  Machinery  “.A"  .  80  20  g. 

.,-'.'-.1  .t-'n  i  Gandn.  Food  Prod.,  Pref.  .  4.50  1.12V4  g. 

;  ;  ;  !!  l  Gandn.  AVIrehonnd  B.  “A”  1..30  ..87%  g. 

Canada  Bread  Go..  Goinnion  .10  A. 

•'x'ra  Canada  Bread  Go.  “B”  Pref.  2.30  .fi2Vi  Q. 

iu  -■  ill-  -•  Ganailian  Gaiiner.s  Ltd.,  Coin.  . .  .30 

98  "3  9-' Canadian  Gaiiners  Ltd.,  Ext.  ..  .17% 

Gandn.  Gntlons,  Gnni .  2.89  .79  Q, 

v-'iViI  (I'i'i'ill  Gantin.  Gottnns,  I’ref .  1.29  .80  O. 

.'iViijj  Candn.  Dredge  A  Dock  . 83 

99  99  ill  99  ■  Ganadiaii  Industries.  Goin . 20 

91  '.9  <,s'-,9  ;  Canadian  Indiisirips,  Pref.  .  7.00  1.73  g. 

iailll  93:30  i  b‘bc  Cairhanks-AIor.se.  Pref..  6.00  1.30  g. 

(.an.  Pacific  Bly,  (.oni. . 7.) 

99.99  101.00  *'1^'  *’i'Tii'  ..n-* 

<17  99  'I'liiol'-OH.  I  hairing  (.o.  Ltd.,  “B”  ..  .2,> 

“  •''’•"'I  Gan.  Starch.  Pref.  .  7.00  1.73  g. 

i  Gandn.  Bank  of  Goninierce  .  .  1.09  .2,",  g. 

i  Gandn.  Bronze  Go.  Ltd.,  I’ref.  3.00  1.25  Q. 

Bid  ..sked  Gandn.  Bronze  Go.  Ltd.,  Pref.  5.00  1.73  g. 

97.00  199.99  '  Gaiuln.  General  Inv .  .25 

88.99  92.09  1  Gandn.  AAestiiigliousc  .  2.00  .30  g. 


93.99  'J3.30 
100.90 

99.99  191.99 

97.99  99.99 


91.99  95.00  I  Candn.  Geii.  Electric  ..  . 
101.99  193.00  Catidn.  Ingersoll  Band  .. 

97.IMI  199.90  ;  Candn.  Oil  Co.,  8e-„  . 

92.00  91.30  Gandn.  Oil  Co.,  3''3  . 

8!i.30  92.90  Gandn.  Oil  Go.,  4C3  . 

87.00  90.90  Candn.  AVeslern  Lumber 

80.23  89.23  Gandn  AA'csteni  Lumber 


I  .'loutreal,  3.  1974  .  80.23  89.23  Gandn  AVcsteni  Lii 

,  sale  IcAel  is  that  a  dealer  receiAes  yuphcc.  1904  .  92.39  90.30  Cassidy’s  Ltd.,  Com. 

i  a  three-months  credit  on  the  manu-  St.  Boiilfaoc,  3,  3%.  4,  1977  8,8.00  87.00  Cassidy’s  Ltd.,  Pref. 

I  I  ■''L  John,  4V3.  1971  ..  117.90  ..  Central  Gan,  Loan 

I  facturers  cost  of  the  new  car.  Rivers,  3>i,  1903  ..  92.30  93.50  chartered  Trust 

After  that  time  he  is  normally  1  A'ancouver,  5,  1903  .  lOO.IIII  lin.oo  C^^obalt  Lode  silver 


1971  .. 

117.00 

i%,  1903 

.  92.30 

93..30 

1967  .... 

,  100.00 

110.00 

1954  .... 

.  100.00 

103.00 

1973  .... 

.  86.00 

91.00 

1906  ... 

.  113.00 

Winnipeg.  4','!.  1906  .  113.90  ...  Gomniotiw eallh  Inter . 

-  !  Cons.  Min.  .t  Smelt.  Corp. 

RAILWAY  AND  NAVIGATION  BONDS  i  Cons.  Min.  A  .Smelt.,  Extra 
Int.  Mat-  1  Consumers  (ilass 


8.00  2.00 

5.00  1.2,-> 

4.00  1.00 

.10  .10 


1.60  .40 

1.60  .40 

.16  .04 

2.00  1..')0 


3..’>0 

Int.  Mat-  '  ~  j  Consumers  (Hass  .  l.-iO  37'.^  Q. 

Rate  urity  Bid  AsketJ  ’  O’nsnmers  (ias  of  Toronto  8.00  2.00  (J. 

10'7  08  '  Cuns.  I)iv  Stand.  Secs.,  Pref.  1.50  .75  S. 

4  **  1066  *  ‘♦.S  I  (-UllS.  l.itllogt'Hph  .  .2;> 

3%  1979  113  113  f'UPs.  Paper  (.orp . l.,)9  ...i  S. 

Jh  13,9  113  IIJ  Icons.  Press,  “A”  . 10% 

riON  BONDS  I  Grain,  R.  I..,  I.td . 09  .13  0- 

G.riiwn  Trust  Go .  ...  3.09  1.23  Q. 

.  C8t  I  |);,vid  A  Erere  r.tec.  “A”  .  .  1.09  .23  g. 

'  ”  ui  u,'.,,  David  A  I'rere  Ltce,  “.A”  Ext.  ..  .23 

.  1;;,,  -  Davies  I'etroleum  Ltd .  .91 

iV  ■  ill  "  ocr  i  "'  I'ent.  A  Sienr..  Pref.  .  ..  5.90  2.39  S. 

00-  8^-  ^  Steel  Gorp . .30 

1'jr,8  ■  "  o'c'^  ‘Hi  Lome  Mines  Ltii.  -  .I7',3 

Jo--  isi-  '  ix-ni.  A  Aiighi  Inv.,  Pref.  ..  .3  99  1.2,3  g. 

''l9(i'> -  97i'  lilui  i  "‘iininion  Bank  .  1.99  .2.3  g. 

1'  lOR*-**  «ii  "  ^i»4  *  j  I'omiiiioM  (Jorset  (Jo . 80  ,20  (Jf, 

813  ^‘l')(i7  'I’’  05  '"’111.  Daires  Ltd.,  Pref.  1.7.3  .tl  g. 

'^q'  c  J;  -J  Oft  Dorn.  Ed  l  ies  A  Steel,  Com.  .  2.09  ,39  g. 

.  “‘  c’  10-1  r-  "  '"’III.  I-'dries  A  Steel,  I’ref.  .  4.39  1.12Vi  Q. 

i  ’  111  <11  I  Dom.  Glass  Go.,  Gommoii  ..  l.Oo  .19  g. 

y’l'  l'o9  ill  in  "lass  Go.,  Pref .  1.19  ..83  Q. 

3-,  1303  3  3.  Malting  Co.  ....  1.09  23  g. 

'a'lr'io-.y  ft-  "oil'-  Oilcloth  .  1.00  .40  g. 

J,  ■*’  "  Hom.  Tar  a  Chem.,  Com.  ..  1.39  .37%.  g. 

'mu.  Tar  A  G.liem  ,  Pref.  ..  1.99  .23  0 

' -i'-  'lo-.-  lui  ”  *  '  ll  ininion  Stores  .39  .12'.j  g. 

'I'l.f;',  '  x'li'  ft'<  ll'nnii.ioii  S.inare  Corp  ...  4.99  1.99  Q. 

'  I'l  8  ,  ■  iii'i  l"ini  Tar  A  Ghem.  Com.  ..  1.30  .37V4  g. 

lV,3  971.  <)‘ii<.  O™'  Ghem..  I’lef.  ..  1  99  .23  g. 

,.’  ,1, nil  ■  l>iini.  'I'esllle,  Goinmoii  ....  lio  .13  g. 

Vooi  '  'I.SU.  till  l>-'ni.  Texti'e,  I’ref .  7  99  1.73  Q. 

3%  ITiO  9,8  90  Dunlop  Tire,  Pref .  123  .Oa'A  S. 

413'  1967  <131.4  <18  I'rxicii  I’.iper  Go .  Mill  .40  Q. 

193^  89  ^  <r>  I'iasy  Wasliing  Machine  .  .  .  .29  .0,3  g. 

lOOO  <11  iiT  liasy  AA  asiiing  Alaeh.,  Extra  .  .  .9.3 

Empire  I.ife  Ins  (new)  .00  Ini. 

.n-,, .  -  Enamel  .A  Heating  P.-.  I.td  1  19  .3.3  Q. 

Ti  -  ii  01  T.  H.  Estaliiooks  I.td.,  Pref.  1.94  .20  g. 


rroatos  T)iffiriiltip<s  |  Gan.  Steamships  .  .813  1937  93V-;  98 

treatos  uillicumes  |  Gan.  Steamships  .  4  1900  93  9.S 

This  provision  seems  today  tO|C.l’R-  .  3%  1979  113  113 

create  difficulties  to  some  dealers,  i  CORPORATION  bonds 


is  keeping  his  powder  dry  just  i  But  the  finance  companies  just '  Algoma,  3, 


year.s  ago.  i 

At  the  mouth  of  the  Fraser ' 
there  are  only  about  four  laige  | 
salmon  plants;  but.  in  most  in-  ; 
stances,  they  are  diversified  in¬ 
dustries  and  when  they  are  not  : 
packing  salmon  they  are  proce.s.s-  j 
ing  other  fish  or  producing  fish  j 
oil  or  meal.  This  has  made  the 
plants  more  economical  to  operate, 
and  it  has  also  tended  to  sta¬ 
bilize  the  industry  by  providing  j 
year  round  rather  than  merely  j 
seasonal  employment. 

Newfoundland 

(Continued  trom  page  1) 

would  enable  the  government  to ' 
rehabilitate  families  to  places 
where  they  had  formerly  been  liv- ' 
ing  but  had  been  forced  to  move 
a’.vay  in  order  to  ma’ge  a  livirg. 

For  the  men  who  'ivished  to  build 
their  own  homes  in  the  townsite.s  ’ 
the  company  would  set  up  a  gov¬ 
ernment-approved  financing  plan  ■ 
as  further  incentive  for  them.  Con- ' 
trol  management  selection  and  re-  I 
forestation  would  be  the  finest  1 
and  most  modern  in  North  Amer-  ! 
ica,  the  Premier  declared,  and 
should  attract  experts  from  all  ; 
over  the  continent.  Operations  , 
wo’uld  be  completely  mechanical,  ■ 
with  portable  power  saws  replac- ' 
ing  the  old  buck  saw’  and,  he  | 
added,  that  Bowater's  officials 
M’ho  had  studied  the  problem  of 
logging  in  Labrador  liad  concurred 
that  any  operation  to  be  success¬ 
ful  must  be  conipietely  me:d!- 
cinized. 

-No  Fiiiaiiciiig  Pnililein 

Financi.ng  presented  no  iiaidship  : 
to  the  company  a.s  Switzerland  ' 
was  the  only  country  in  Europe 
that  had  no  e.xchange  diffic.'ities 
and  the  company  would  put  up 
the  original  cash. 

Much  of  the  development  of  the  ' 
new'  company,  the  Premier  said, 
would  he  fi.'ied  and  wou’d  remain 
even  if  the  .«ponsor.s  decided  to 
withdraw  after  the  fir.st  ten  years. 
This  is  becau.'-e  of  the  nature  of 
the  development  xvhich  calls  for 
roads,  briiige.s.  canals,  buildings ' 
and  waterway  improvements,  and 
obviously  tb.e.si?  thing.®  cannot  be 
taken  from  the  country  once  in¬ 
stalled. 

Transportation  of  the  ]iro<luct  I 
has  alreadv  been  arranged  by  tbe  ^ 


the  same  .  .  , 

j  *  VC  VC 

i  Of  those  who  went  into  the 

I  original  1941  coalition,  Herbert 
!  Anscombe  is  the  only  one  alive 
!  today.  This  proves  either  that 
j  mortality  in  British  Columbia 
cabinet.®  is  high,  or  Anscombe 
I  is  tough. 

1  But  abox’P  aTi,  ho  is  a  Tory. 

I-  He  never  said  he  was  anything 
'  el.se,  he  never  nretended  to  be 
'  anything  el.se.  He  neve*-  will  be 
,  anvthing  else. 

i  In  view  of  the  deterior.stion  of 
I  the  Liberal.®  in  Briti.sh  Columhi.a. 
Herbert  Anscombe  offers  a  pic¬ 
turesque  and  efficient  alterna¬ 
tive.  Let’s  keep  our  eye.®  on  this 
i  man. 

!  VC  VC  VC 

I  You  might  think  this  33’as  the 
Tory  issue  of  the  Times.  For 
thi.®  morning  at  the  Royal  York, 

I  had  breakfast  w’ith  John  Dief¬ 
enbaker.  toughest  fighter  of 
them  all.  The  Lake  Centre  P.C 
'  was  on  his  W’ay  to  Celt  to  sneak 
for  tbe  candidate  there  in  the 
I  by-election. 

Thi.s  .should  ho  a.  shoo-in  for 
the  Torie.?.  hut  T  understand  the 
t.'onservative  candi'iate  i.®  not 
;  ton  .strong.  Ho'A-ever.  Diefen- 
haker’s  insni-ing  nresence  ought 
to  be  good  for  nlenty  of  x'otf’s 
;  for  the  .South  Waterloo  Conser- 
I  vativo.®.  I 

I  JC  j 

!  Also  having  breakfast  at  the  ; 
next  table  was  Hon.  Le.slie  | 
Frost.  Premier  of  Ontario.  I 
manas'ed  to  date  him  up  over  the 
ham  and  eggs,  and  then  grabbed 
him  before  he  got  away  to  Nia¬ 
gara  on  a  journalistic  junket. 

Premier  Frost  i.®  for  digeing  , 
the  deen  waterw’av,  ex’en  if  Can-  [ 
o/iq  >i-iq  to  i^ry  it  alen''.  i 

"Damn  it  a’'"  said  Mr.  E’rost. 
"this  i.'-  a  big  thine.  If  the  Amer- 
in.an.®  do  not  w.ent  to  come  in  on 
!t  we  can  do  it  o’’.!'--ftH’es.  Mind 
you,  1  hone  .he  U..S.  people  will 
com'’  i’l  on  tbe  d?”!. 

"It  .®ho”’d  be  a  partnersiiin; 

J  am  anxious  to  .sf-e  tb’®  h'lilt  : 
with  them.  Tbev  are  the  big 
btfither®,  hut  again,  we  .are  not 
•■-■'I  .--mal!.  \l'e  are  today  a  x’ery 
wealthy  |ieople.” 

A.sbed  shout  finance,  he  said 
the  federal  go-ernm-nt  can 
count  on  the  nro'/ince  of  Ontario  | 
to  the  limit.  If  the  American.®  j 
do  not  w.qnt  to  make  this  a  joint  ! 
show’,  we  can  do  it  ourselves. 

"We  cannot  s'^and  still  forever  ! 
and  see  1,250  000  horse-power  ' 
ninninr  down  to  the  sea,  un-  | 
used  .and  do  nothin'^  about  it.  j 

‘Wo  cannot  see  tB's  seaway 
.-■.tf'’)!i:d  bec.nuse  we  hax’e  some 
litt'c  a’ltinntbics  witii  Ihe  t:.3. 


haven't  got  the  money  to  comply  |  p,fh"one,‘‘'.L  1977'  ..' 
W’ith  such  extension  requests  The  1  Bell  'relephonc.  3';.  1973 
banks  agreed  in  February  to  a ; 

Bank  of  Canada  recomm"’ dation |  b  g.  Itiectric,  ;v',,  I9ij8  ... 
to  raise  the  margin  on  instalment '  JJ  J;;  Te'iep7,o'no,'‘4,*i0(i2‘’.'. 


agreed  not  to  increase  "the  total '  I'oreiRn  I’nwcr  8cc..  o,  1934  C3 
1  e  1,  1-  e  Gadneau  Power,  3%.  1979  91 

volume  of  bank  credit  for  such  (;r,.at  Lakes  I’wr.,  3'3,  1909  99 
purposes.”  Obviously,  W’ith  the  'nt.  I’ioe.  4.  1970  _  279 

huge  increase  in  car  sales  earlier  V/aHtiine  EioJtrie:  4'./.’  likMi  ii'J'-i 

in  the  vear,  the  same  volume  of  Mexi.-an  i..  a  Power.  3,  '73  70% 

.  ,  '  I  -  f  ...  Mt.  Island  I’owcr,  3%..  1937  IlGi 

bank  credit  for'  instalment  paper  Ma,.i,..„-e„  g,u...  3,  iroJ  ...  89%. 

could  not  satisfv  the  needs  of  the  'iiiiit!e:ii  ir.uii.  1:1. 3 

I  Montrt'ol  Tram..  4^,  lti55  9j12 

tinance  coniDanies.  i  ....i  .  8-,-%  ...• 


imance  companies.  'Mont.-eai  irauj.  ju:.j  hi*  loi 

I  There  is  no  concern  in  finance  *L,*H.**  a  'r.'  3%?  1930  M '<jn 

circles,  r'inance  company  credit ,  .North. 'gue.'  Pwr.'.'  4%_:  1967  9:3%  iis 

'c  ornntp'i  nn  t}ip  manii^actiirers’  Cf>rp.,  3^2.  I9<)/  .  .  89  92 

..S  graniea  on  uie  manu.a^-Luieia  Power.  3’s.  1962  ..  91  94 

'  cost  price.  There  is  a  wide  margin  shawinigan,  3.  1961  ^  .  94  ?m> 

i  between  this  and  the  retail  price,  |  ilf  9^ 

i  even  though  dealers  in  Montreal' shawiniRan,  3%.  1973  9»  97 

iare  granting  today  up  to  20  P-c- 

discount  on  the  latter  for  cash  I  \viiinipe«  Elect..  3",.  1971.  90  99 

‘  sales.  At  manufacturers’  price,  | 

,  one  finance  company  executive  industbiai>- 

•  ventured  that  he  could  sell  all  the  Aiiitiiii,  4%.  looi  . .  I9i%  jot 

I  cars  in  Canada  within  in  a  week, :  '*s.?wi^''^%!''j965  98  till 


3*4.  1967  . 

91 

91 

3*«.  1967 

92 

95 

..  3%,  1907 

90 

cc..  0,  1934 

C3 

3\i.  1970 

91 

94 

3'i,  1909 

90 

93 

»  . 

270 

28U 

..  4'(!.  19.38 

95 

P’.'iy»TS  (ail.  (Jorp. 
larnipr  (Jaiidy  Shops  1.50 


I‘r»*(lucts, 


costs 


.Miitilii,  4%.  1901  .  llUi 

Aliitilii  I’.  A  P.,  .8%,  1937  .  91 

.\ra(lla-.\tl  Siiitur,  3%.  1965  98 
.Yliiniiiiiiiin  Go  .  3%..  1971  .  91 

.\i|q|f.-Eaii.  on,  1,  1909  ,,  111 

liowater  I’.  A  P.,  3%..  1908  91 
Braiiil  Heiidi  riiiiii,  4.  1901 
BE.  Idiirst  I’rod..  4"..  ’cr,  98 
li.f.  lorcxt  Protl.,  4,  1900  91 

Biirns  A  Eo..  4.  I9(iii  .  90 

Gall.  Br.'weries.  4,  i'-l’.’.l  9.8 

Gall.  I. aimers,  3",,  1979  ....  97* 

I  aaailiaii  Oil,  ,1%,  I''i  2  93', 

GaMa<l:aii  OH.  .8'..,  M'.l  ..  97 

Gan.  P  A  P..  Inv,,  .3.  1933  (:8t 

i:;,!.  Geil.Hosc,  3.  1908  _  1(10 

Gockshntt  Plow,  4',.  1903  .  97'. 

Goiis.  Paper,  3%>,  1907  ....  97'. 

Drvdeii  Paper.  4.  1901  ....  97 


iJO  99  i  ’  ' 

I  I  lasli  I  listeners, 
I  Eoiinilatioii  Go., 

I  I'raser  Go.  I.l'i  . 
,  I  I  'l  user  Go.  Eld. 
llll'4  10.1' I  (iittineaii  Power 


.3”  . 

I’ref.  . 
Coni,  (new) 
Gomnion 

Pref . 

Gomnion 
:,'r  I’ref. 
3'.%/.  Pref. 


0- 

.12'/.;  Ini. 
.3(1  Q. 


General  Petroleums,  Goiii, 


company  winch  ha.s  made  pians  '  litt'c  aiitiRntbics  witii  ihe  U.S. 
for  tile  equivale  ii  of  sixty  sliijis  ;  in  some  region.®,  V,'a  must  not  be 
haul  the  logs  to  Rotterdam;  |  .stymied  bv  sf”’%or.f;i  ini-ere.sts 
hence  the,'  will  be  disti’i-  '  o-i  (’it;i°>-  .®'de.  Tb^v  .’uurt  take 


Special  Meeting  Told  of  Geiimos^L^ i9C8^..:.  i.m^ 
I  Plans  for  Acquisition  of  ;;;; 

j  Vancouver  News-Herald  ^  J;- ^ 

I  -  Eik  I'alls,  '.3.  1973  .  97 

I  Vancouver.-Authorization  was  :  j;,* 

given  bv  Sun  Publishing  Co.  Ltd.  imperial  oil,  ;i.  i%o  ..  .  tn 

■  at  a  special  meeting  here  of  an  '  i*;,; 

increase  of  $250,000  in  nominal  '  i,.  st:  John  "p.  'a  P..  3.  I9i;i  I'ni 
capital  of  the  company  by  the  'J'lon'’'  9P 

creation  of  25,000  common  $10  Miisscv-iiarr'is,  3.  Eic.ii  :  ::  ini 

nnr  value  shire®  '  btecl  A  Goal.  3',,..  191,3  97 

par  value  .snares.  I  ii-ilvir.  t.  1907  ..  98 

1  Directors  xvere  authorized  to  ,  P-iton  Mik..  3%,  1908  ..  .  94 
'  ...1.8  *.  IV-nman’s  Ltd.,  3U,  1%8  .  22 

:  di.bpose  of  the  w/ioie  or  any  part '  ums.,  1268  ..  ii:i’ 

of  the  addiLonai  shares  for  such  I'l”'.  Transport.  4,  1902  ..  90' 

,  ,  ,  .  .. _  HolJun  I  (':»p»*r.  ■!  *<.  !!♦'-. »  *<.» 

c  m^ideration  and  at  such  time  simomoirs  i.tfl.,  3'-.  i!»6o  ..  <17 
a®  thev  deemed  fit.  Another  re-  iradi-r  l  iminrc.  4',  i:'io  ..  9t 

,  .  -  ,  3-4  inj.Ii'j-  I'lnaiicf.  1.  !!*(•.  v\’  ?♦;; 

solution  approved  gave  director.®  i-.mjiir,.  on.  ,3.  loir  .  rn 

a  genera!  authority  to  acquire  i  '"i.  Aiimsciifiii,  1,  r-oo  yi 
smirfcS  of  any  other  comipa.ny  oi  west.  Lup.  Brow..  4’i.  126.5  02 
companies  for  cas.b  or  for  any  w<'s'''''"  '  ■■■  Jl’l’ 

other  consideration  as  director.® 
might  determine.  1 

.  11  J.  REAL  ESTATE 

Meeting  was  told  tnat  it  was  , 

flm  Z.nimon  of  riir.^ctor®  that  the  ;  Bldg..  6,  1902  .  Km 

me  opin.on  oi  ciirwceors  inai  ine  1.1^.^,  .'s,  19,, i;  g,® 

additional  capital  stock  would  be  Balfour  Beatties.  4.  pjort  ..  83 

needed  to  acquire  as  a  going  con-:,'*®;  c,.mM7iSnd.‘‘'i%’s.'^38  82 

■  cern  the  New’s-Herald  Ltd.  to  the  .  Bloor  .st  Geo.  Apt..  4’s.  ’07  92', 

i  extent  of  controlling  interest.  The  '  H 

i  News-Herald  publishes  V.ancou-  ,  Dom.  s<tuare,  4’s,  1939  ...  101 
!  ........  V. iH'itel  l.4iSalle,  5.  1903  ....  09 

I  vers  only  morning  new.spaper.  |  Li„,on  Apt..  5.  19.39  ...  _  Kii 

!  Company  officials  said  that  I '•[‘'''•''''■d  bealtv.  2'/j’s.  ’31  09 
.  ,  J  J  W..  •  J  'LIHs  I  "'■If  Apts.  I90II  92 

.  w’hile  they  still  asked  and  obtained  .  i.oni  Nelson  Hotel,  4’s.  ’07 
!  approval  of  the  capital  increase  MetropiiUtaii  Bldg..  4',;,  ’32  ino 
:  '  ...  X  '  31"f'l  Apts..  1st.  4',i.  1961  98 

and  the  right  to  acquire  other  ,  Mont.  Ant..  2nd.  4Vi.  19.34  .  94 
*  com.nanies,  it  was  not  the  inten-  '  {‘rofessiormi  offices.  7’s  .  99 

‘  ,  i  Bly  h.\cli  Bldg.  3.  I9j9  90 

tion  to  i.ssue  any  further  stock  ;  n„msdeii  Park  Apt..  .3’s.  '01  'j7 
at  till.®  tiin<9  a®  this  step  might  '  k-  i:'-  lO'; 

,  ,  '  'VIndsor  (,  Apts..  3’s.  .iB  ‘H 

not  be  nece.ssary.  j®oik  Adelaide  Gar.  I'A  ’.39  81 


General  Peti-(ileunis,  ‘‘.V’ 

General  Steel  Wares,  Goni.  .  .  1.00 

General  St. i'l  Wares.  Pref.  3.00 
Galdeii  Maiiiloii  Mines  .20 

Gl.  Eakes  Ppr  Go.  “A”  I’ref.  2.30 

Grafloii,  .  ...  1.00 

Grafton,  .  l."0 

Great  I.akes  Paper,  (>>ni.  3.00 

Great  I.akes  Paper  Go.,  "B”  1.20 

jilt.  I.akes  I’p  Goip.,  3<4  Pref.  1.23 
Gi'eat  West  I.ife  Ass.,  Goin.  .  20.00 

'■reeiimg  Wire,  Ii.  . 20 

'  Gypsum  Eime  A  Alali.aslirie  1.00 
;  Gyiisuin  Eime  A  .M.abasline  1.00 
Halm  Brass.  Gominoii 

llamiltiai  Bridge  . .30 

I  llaiiiiltoM  Bridge,  Extra  .... 

j  Haniiltnn  Cotton,  Pref .  5.00 

i  (larding  Carpets  . 80 

Karl  Bal  terx'.  I  .om . . 

Higlilaiid-Bell  10 

Hiiide  A  Dancli  I’aiier  Go.  .. 

■  llollhigl.r  Cons.  .M . 2t 

Horner,  I'rank  \\ ..  I.td.,  ".V”  ..*>0 

Howard  Smith,  I  inimioii  ...  3.00 

‘  Howard  Smith.  Pref .  2.(01 

i  limits  Eld.,  “A”  . 40 

!  Ilimis  Eld..  ‘‘B"  . 40 

I  linhhard  Eell,  1.30 

Unroll  A  Erie  MIge  .  6.00 

Hydro-E.leciric  .S’ee.,  Pref,  ..  .30 

Hydro-laeelrir  Securities 

Imperial  Bank  .  I.'JO 

imperial  Idle  .\ss .  1.30 

Imperial  Tohacco,  Eominon  .  .30 

Impi'rial  Tohacco,  Pref.  ..  1.00 

Impl  Toha.co  Eo.,  4'/o  Pref.  1.00 

Ind.  .Acceptance,  Com.  ...  2.00 

Iiid.  .Seceptaiice,  ,3'8  I’ref.  5.00 


3.30  I..88 

.10 

.in 


1..30  .73 

6.00  L.30 


2.00  .30 

5.0(1  1.2.3 


I’ref.  4.2.3  1.00'^  Q. 


Westcin  Grain. 


Aeceptance,  .®23  I’rcf  1.2.3 
Aci'entance,  .-'1.0(1  Pref.  I.OO 
rsoll-Maelimery.  “A”  ..  .30 


July  14  June  29 
July  3  June  15 
July  3  June  15 
Aug.  1  June  29 
July  16  June  29 
July  3  June  15 
July  3  May  31 
July  3  May  31 
July  1  June  15 
July  1  June  15 
July  16  June  15 
July  14  June  28 
July  14  June  28 
Aug.  1  July  14 
Nov.  1  Oct.  15 
Aug.  1  July  14 
Nov.  1  Oct.  15 
July  14  June  26 
July  3  June  15 
July  .8  June  14 
July  3  June  15 
July  27  July  9 
July  27  July  9 
OcL  27  Oct.  9 
Oct.  27  Oct.  9 
July  2  June  15 
July  3  June  15 
June  28  June  8 
July  25  June  20 
July  3  June  15 
July  3  May  31 
July  1  June  15 
July  3  June  11 
June  30  June  8 
June  .80  June  8 
June  30  June  8 
July  3  May  31 
July  2  June  13 
July  2  Ma-’  31 
July  .8  June  9 
July  3  June  8 
July  3  June  8 
Oct.  1  .Sept.  10 
Oct.  1  Sept,  in 
July  .8  June  8 
July  3  Juno  8 
Dec.  14  Nov.  14 
July  31  June  29 
July  14  June  19 
July  10  June  29 
•Vug.  1  June  22 
Aug.  1  June  29 
June  .80  June  1,3 
June  30  June  2.8 
Aug.  1  June  30 
Aug.  1  July  10 
Aug.  t  .Tul.v  10 
July  16  June  30 
July  2  June  14 
July  2  June  13 
June  28  June  14 
July  3, lime  9 
July  3  June  9 
Jul.v  ,8  June  9 
July  16  June  IS 
Oct  10  .9cpt.  17 
.Tilly  .8  June  7 
July  .8  June  7 
July  .8  June  20 
July  2  June  13 
Oct.  13  Sept.  29 
Sept.  1  Aug.  1 
Dec.  1  Nov.  1 
July  10  June  30 
July  111  June  18 
.lulx’  10  June  18 
July  31  Apr.  .80 
July  .8  June  13 
June  .80  May  31 
June  29  May  28 
July  17  June  3 
July  .8  June  13 
June  30  June  13 
July  3  June  20 
June  .80  June  13 
June  30  June  13 
June  29  June  11 
July  .8  Mar.  7 
.luly  3. Tune  18 
.Tuly  30  June  .80 
Sept.  1  Aug.  13 
■Aug.  1  June  30 
July  1  June  14 
July  14  June  30 
July  3  June  11 
July  10  June  23 
July  10  June  ’28 
July  16  June  28 
.Aug.  1  July  fi 
Julv  ill  July  4 
Nov.  1  Oct.  1 
Oct.  1  Sept.  1 
Sept.  13  .Aug.  17 
Jul.v  10  June  13 
Aug.  1  July  .8 
July  .8  June  1 
July  .8  June  5 
July  10  June  13 
June  30  June  14 
.Aug.  1  June  ,80 
July  .8  June  13 
.Inly  3  June  13 
June  30  June  1 
July  31  June  30 
July  13  June  13 
June  23  June  8 
June  .’10  June  13 
June  30  June  13 
July  1  June  6 
July  It  July  7 
Julv  20  June  29 
July  30  June  29 
July  1  June  8 
July  1  June  1 
July  1  June  1 
July  1  June  1 
July  5  June  13 
Jul.v  3  June  13 
.Aiig.  13  July  17 
Aug.  1  July  3 
July  .8  June  12 
June  .80  June  11 
Sept.  13  Aug.  23 
Dec.  13  Nov.  20 
.Iiinc  30  June  11 
June  30  June  It 
June  30  June  9 
Ju'.v  3  June  20 
July  3  June  13 
Sept,  t  Aug.  1 
Dec.  1  Nov.  1 
July  2  June  0 
July  2  June  13 
July  2. Tunc  13 
•Aug.  13  .Aug.  4 
Jul.v  3  June  13 
July  12  June  14 
July  3  June  Hi 
lime  23  May  31 
June  29  June  I 
Julv  2  June  1 
Jul.v  .80  June  29 
July  30  .Time  ‘29 
Julv  .8  June  13 
July  3  June  13 
July  1  June  8 
July  .8  June  13 
Aug.  1  June  29 
.Aiig.  1  June  29 
Aug.  1  June  30 
July  .8  .lime  20 
June  30  Ma.v  10 
Aug.  1  June  19 
Aiig.  1  June  19 
June  .80  May  31 
June  .80  Ma.v  .81 
June  30  May  31 
June  30  May  .81 
June  30  May  31 


5.50  7.01) 

5.25  7.00 


velop  400,000,000  kilowatt  hours  is.sue. 

of  saleable  electric  energy  per  an-  Developments 

num,  or  enough  power  to  fill  the  De.spite  President  Truman’n 

present  needs  of  the  province.  personal  urgent  appeal  in  a  radio 

Once  the  main  construction  talk,  his  bill  to  extend  price  and 
work  got  underway,  he  pointed  wage  ceilings  be.vond  June  30  i.® 
out,  1,500  men  would  be  employed  finding  rough  going  in  Congress, 
on  an  average  of  200  days  a  year  The  National  Association  o6 
for  ten  years.  Another  asset  would  Manufacturers  argued  in  its  sub- 
be  the  solution  of  the  acute  water  mission  at  the  Congressional 
supply  problem  of  the  cities  of  hearings  again.st  the  necessity  of 
Regina  and  Moose  Jaw.  controls.  Its  arguments  are: 

At  a  time  when  the  rearmament  Production  levels  of  durable 
needs  are  the  chief  financial  wor-  con.sumer  good.®  will  be  slightly 
ries,  the  proposed  $102,000,000  ex-  lower  than  in  1950  but  high  com- 
pendlture  is  admittedly  a  deterrent  AAnth  any  other  year.  j 

for  the  Ottawa  authorities.  The  The  1951  food  supply  will  bej 
Saskatchewan  government,  how-  Plentiful. 

ever,  has  already  undertaken  to  Clothing  is  in  ‘  adequate  supply 


.93%  1.23 

I. 02%  2.nu 

J. 20  2.10 

.87%  1.73 
.,30  1.00 


.73 

2.00 

.60 

.80 

3.37^  4.50 

1.12',;.  l.,5fl 

.10 

.10 

1.87'%  2.50 

1.52'4  2.00 

2.00 

2.00 

2.00 

3.30 

.90 

1.20 

1.70 

1.65 

.80 

.87% 

5.25 

7.00 

4..30 

6.00 

1.73 

1.’25 

i% 

I'/o 

77 

.60 

3.30 

8.77 

.97 

1.00 

3  7.7 

5.00 

3.73 

5.00 

.91% 

l.OS'/i 

1..30 

2.00 

10.00 

12.00 

2.00 

6.30 

0.00 

8.00 

3.73 

7.00 

3.00 

4.00 

.30 

.40 

.40 

.40 

.00 

l.,35 

5,25 

7.00 

5.00 

12.00 

.77 

1.00 

.03 

1.20 

1.40 

1.60 

1  40 

.12 

.17 

7.00 

8.50 

10.50 

8. 30 

7.7 

1..30 

6.00 

8.00 

.77 

1.50 

1.00 

3.0O 

2.27 

2.00 

.48"; 

.32',i 

..30 

.60 

3.75 

5.00 

1.2.3 

2.75 

1..50 

*>  7.7 

.01 

7.00 

5.00 

1.00 

1.00 

.37',i 

.72'4 

3.73 

5.00 

.77 

1.‘20 

.60 

.40 

1.31 

1.7.3 

1.30 

2.20 

3.37  Vt 

1.1 

2.43 

2.25 

1.03 

1.40 

.77 

1.00 

1.70 

2.00 

1.'23 

1.00 

1.00 

1.00 

..37% 

LOO 

3.00 

4.00 

put  up  its  share  of  $33,000,000, 
leaving  the  federal  government  to 
find  only  the  remaining  $68,000,- 
000  as  its  portion  of  the  cost. 

As  a  result  of  its  widely- 
heralded  power  program,  Saskat¬ 
chewan's  C.C.F.  government  is 


and  will  be  for  the  foreseeable 
future. 

Housing  has  increased  faster 
than  the  population  since  1940; 
and  there  is  no  likelihood  of  a 
shortage  in  the  near  future. 

Farm  organizations,  equally  op- 


said  to  be  already  running  into  Posed  to  controls,  scored  a  victory 
difficulties.  The  existing  facilities  *''  two  Senate  Committees 

will  not  carry  the  loal  The  in-  voted  against  any  pnee 

1  »  -v  o  /x/x/x  X.  roll  backs,  notably  that  on  cattle, 
tention  IS  to  electrify  3,000  farm  g^jjj  battle  about  beef 

homes  this  year.  Considering  that  .  .  aeainst  the 

as  ^ate  as  1940  only  four  farm  growers.  The  O.P.S.  pro¬ 

homes  had  electric  power  m  the 

province,  this  is  regarded  as  con-  It. 

siderable  of  an  achievement.  resistance  forced  beef 

For  some  time  now  the  C.C.F.  lUx,,,,  v^xx-i,  4x<,M,.r  xx«in„o- 
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tiuvvex  m  me  ^^^3^^  ^  roll  back  and  the  con- 
province,  this  is  regarded  as  con-  3^^^^3  f^r  it. 

siderable  of  an  achievement.  g^yers  resistance  forced  beef 

C.C.F.  prices  in  New  York  below  ceiling 
politicians  have  been  sniping  at  levels 

the  alleged  procrastination  of  the  p^ce  war  is  spreading  to  other 
Liberal  regime  at  Ottawa.  Their  parts  of  the  country.  Effect  in 
attitucie  apparently  has  clone  j  ^ew  York  is  wearing  off  in  at- 
nothing  to  expedite  matters.  Re-  tracting  crowd.®  _  to  the  shops 
cently  Hazen  Argue.  M.P.  for  As- ,  though  most  of  the  price  cuts  still 
siniboia,  was  quoted  in  the  House  stand.  In  the  two  weeks  ending 
as  follows:  "The  government,  ha.s  June  9,  Department  store  sales  in 
no  intention  in  the  world  of  build-  New  York  district  were  16%  and 
ing  the  dam  in  order  to  provide  ir-  iS'Tr  ahead  of  1950  as  compared 
rigation  in  Sotith  Saskatchewan  at  with  an  increase  of  and  3% 
this  or  any  other  time.  They  have  for  the  U.S.  as  a  whole. 


Milton  Brick  (^o.  . .  .«■ 

Mitchell.  Robt .  1.(»6  .r»i 

Mitchell.  J.  S.  &  Co .  5.00  1.2.1 

Mining  Corp  . 

Model  Oils  .  ..  .0!! 

Modern  (-ontainors,  “A”  ....  1.00  .2."i 

Monarch  Life  A.ss.,  iO';',-  Pref.  12^^,  6'g 

Montreal  Telegraph  . 2.00  ..'>0 

Mtl.  City  &  DIst.  Sav.  Bank  l.iO 
*  Montreal  locomotive  Works  .  .2fi 

Mon.  .Mortgage  . J.<M 

Moore  Corp.,  Common  . 2: 

Moore  Corp.,  iTcf.,  4*,o  ....  1.00  .2.'» 

Moore  (!orp.,  7.00  I.T.’* 

Moore  Corp.,  “IJ**  7.oo  i.7.'» 

Monarch  Knitting,  Pref.  ...  -(.'.0  M2 

Monarch  Knitting,  Com.  ...  L»M)  .2.’. 

'  Mont.  Refrigerating,  (>>ni.  ...  .7.' 

Mount  Royal  Metals  (^o.  .60  .1.*, 

Murphy  Paint  (>) .  .RO  .2»i 

.Nat’l  Bre^%cries,  Com .  I.oo  .2.*i 

Nat’l  Breweries,  Pref .  1.7.'»  .11 

National  Grocers,  Coin . 60  .l.'i 

'  Nat’l  (irocers.  Com.,  Kxtra  .  .  .10 

Not’l  (irocers,  Pref .  .117 

'National  Steel  (^ar  Corp.  ...  LIjO  .:t7 

j  Nat.  Hosiery,  **.V*  . 60  .1.") 

i  Nat’l  Hosiery  Mills,  “R”  2.00  .;")0 

I  National  Trust  (Jo.  f.td .  1.00  ,2r» 

I  Niagara  Wire  Weaving  Co.  .  1.60  .10 

i  Nor-Acme  Mines  . .02 

1  Normetal  Mining  Corp .  .Hi 

'  Norm.^tal  Min.  Corp.,  Extra  .Ifl 

i  Nova  Scotia  L,  ^  P .  1.00  .2.'i 

.  Ogilvie  Flour  Mills.  Com.  ..  1.00  .2.') 

Ontario  Loan  ^  Deb .  o.OO  1.2.‘) 

Ontario  Steel,  Conmion  ....  1.00 

Ontario  Steel,  Pref.  .  7.00 

;  Page  Hersey  Tubes  lAd . 

•Pickle  Crow  Gold  Mines  ..  .10 

i  People’s  Credit  Sees.,  Com.  .  .  .2.7 

j  Power  Corp.  of  Can.,  (Join.  .  1.40 

I  Pwr  Corp.  of  Can.,  1st  I*ref,  6.00  L.70 

I  Pwr  (Jorp.  of  Can.,  2nd  Pref.  2.00  .7.7 

Premier  Trust .  2.00  l.oO 

j  Pressed  Metals  (each  10  shs)  .01 

I  Preston  East  Dome  Mines  .OS  .ot 

Price  Bros.  Sc  (Jo.,  Pref  ...  4.00  2.oa 

j  Price  Brothers  A-  (Jo.  .  1.70  .77 

!  Provincial  Ppr  Ltd.,  A'c  Pref.  2.00  .70 

!  Purity  Flour  Mil's.  Pref.  ..  3.70  .87 

i  Quebec  .Manitou  Mines  . (»S  .02 

i  Quebec  Manitou  Mines  .  .08  .02 

'  Hegcnt  Knitting,  Pref .  1.60  .40 

;  Begent  Knitting,  Pref .  1  60  .10 

tBeiifrew  Textiles,  “A”  . 60  ,17 

1  Benoid-Coventry.  *‘A”  .  1.10  .28 

I  Riverside  Silk  Mills,  “A”  ..  2.00  .70 

j  H.  Sc  M.  Bearings,  (JIass  “A’’  1.10  .28^ 


4.70  M2^ 

LOO  .27 


.  1.10 
..  2.iH» 

A”  1.10 


1.70  l.,70 

1.27  5.00 

..70  .70 

.27  27 

.Oii  1.40 
'.87 ',2  L7.00 


Itenold-Coventry,  Class  “A”.  1.10  .27 

!  Boliertson,  l\  L.  .  .  .  2.00  .70 

Boblnson.  IJttle,  Com.  ...  .80  .20 

,  Hu.ssell  Ind .  LOO  .27 

j  Saguenay  Power.  Pref  4.2.7 

I  Saguenay  Power  (Jo..  J*ref.  4.27  1.06 

Sangamo  Co.  .  1.00  .27 

J^t'urfe  Sc  Co.,  “A”  . 80  .20 

Scarfe  &  Co.,  “B”  . 10  .10 

Sheep  Creek  Gold  Mines  .  .<'8  .ii2 

Sheep  Creek  Gobi  Mines,  Ext.  .  .01 

Sicks*  Breweries  1.20  ..'50 

Sicks*  Breweries  V.  T.  .  1.20  ..'50 

Sigma  Mines  (Quebec i  Ltd.  .  .“'O  .27 

Silverwood  Dairies,  “B” . lo  .10 

I  Silverwood  Dairies.  “.-V”  .17 

[Silverwood  W.  Dairies.  Pref.  7.00  1.27 

j  Shawinigan  W.AP.  *.\*  Pref.  2  00  70 

!  Shawinigan  W.At*..  ‘B*  Pief.  2.27  76', 

■Sherwin-Williams  Co..  Pref.  7.00  1.77 

I  Sherwin-Williams.  (Join.  1  oo  .27 

!  Souttiani  (Jo.,  (Join.  100  .27 

I  .South.  (Jan.  Power,  (Jom.  I.''0  .10 

I  South.  (Jan.  Pow^r,  Pref.  .  6.00  1.70 

I  Stcdiiian  Bros  Ltd.  ...  .80  .20 

j  St.  I.,awrence  Torp.,  1st  F*ref».  2.o0  .70 

St.  I>awrence  (, orp.,  2nd  Pref,  .77  .18'' 

St.  I.awrence  Paper.  1st  Pref.  6.00  1.70 

•  St  F.nwrence  Paper.  2nd  Pref  ,  2.10  .60 

[  Standard  Radio,  (JIass  .  .10  .10 


‘.Standard  Radio,  (JIass 


1.00  3.00 

2.70  5.00 

2.12H  4.25 
SWi  1.25 
.80  1.40 


I  Steel  Co.  of  (Jan.,  (Jonj.  . . 

I  Steel  (Jo.  of  Can.,  Pref.  .  .. 

'  Ster'ing  Trust  . . . 

;  Sttiart  Oil,  D.A.,  ITef . 

j  Sun  I.ife  A.ssce  . . 

I  Supertest  Petroleum  (Jom. 


4.00  2.00 
5.00  1.27 


July  3  June  1 
July  3  June  7 
June  30  Juno  20 
lulv  3  June  7 
July  3  June  7 
July  3  June  7 
.Inly  3  June  7 


June  30  June  1 4 
.luiy  3  June  17 
June  20  June  17 
Ju'y  J5  June  6 
July  3  June  6 
July  2  June  14 
Jniy  2  June  11 
Ju'y  2  June  1 1 
July  4  .Tunc  15 
sluly  1  June  1 
.Inly  3  June  1 
.Tuly  3  June  17 
July  3  June  14 
July  16  June  20 
.hine  2!»  May  31 
June  20  >iay  31 
Julv  3  June  0 
July  3  May  20 
July  3  June  17 
Aug.  17  July  16 
.\ug.  17  July  16 
Julv  2  June  17 
June  30  May  31 
July  16  June  30 
June  30  June  6 
July  16  June  20 
July  16  June  20 
June  30  June  10 
July  10  June  1 
July  14  June  17 
July  1  June  1!> 
.Vug.  I  July  16 
.hine  17  June  7 
Aug.  1  July  6 
July  3  June  12 
July  3  June  12 
Sept.  I  Ang.  17 
Dec.  1  Nov.  17 
July  1  June  12 
July  2  June  17 
July  I  June  17 
Jtilv  3  June  17 
(K*t.  1  Sept.  17 

July  2  June  20 
June  30  June  17 
June  30  June  17 
Julv  1  June  8 
Oct.  1  Sept.  7 
June  27  June  27 
Aug,  1  Julv  16 
.\ug.  I  Julv  lit 
Julv  l()Jnne  .50 
Julv  16  June  .50 
June  .50  Mav  2.5 
June  .50  Mav  2.5 
JtMv  28  June  28 
.lulv  3  M.av  ;.I 
Ju!v  3  Mav  31 
.lulv  .'5  Mav  31 
Julv  2  Juno  2 
Julv  2. hine  2 
.lulv  .5  .luiie  S 
Ang.  1  Jnh'  10 
June  28  June  i;5 
Aug.  17  July  20 
July  16  June  20 
Julv  3  June  17 
Julv  27  Julv  3 
Jnlv  27  July  3 
July  27  July  3 
Julv  2.7  Julv  3 
July  10  June  2J» 
July  10  June  20 
Aug.  1  July  6 
.\ug.  1  July  6 

July  3  June  18 
June  27  June  13 
July  1  June  17 
July  17  June  18 
July  17  June  18 


2.00  1.77 

.87  3.70 

.77  1.00 


3.37C'.  4.70 
.77  '  1.00 


16.70  20.00 
4.00  3.00 


REAL  ESTATE 


,  Dom.  Square,  4’s,  1070 
I  H«itp|  l..aSalIe,  5.  P'65 
I  Linton  Apt..  5.  19.70  .. 


at  thi®  tiinij  a®  this  .step  miirkt  '  •'’V 

.  ,  '  'Vliulsor  (,  Ant.®.. 


to  vai'ious  markets  in  Eu- 
is  'ikely  mo.st  of  the  raw 
ill  be  used  by  German 
to  make  ne'.x’sprint 
grades  of  paper.  , 

jn  to  the  ’200.000  cord.®  , 
y  mu.-t  cut  every  year,  | 
agreed  to  cut  another 
for  the  Newfound- ' 


m 


o’l  eit;-;'’”'  .®''le.  Th^v  ni"®t  take 
th<’  broad  vie'.'.',  and  rep’'7p  f'l'it 
with  the  (levelon’nent  of  the  t-lt, 
Lawrence  it  even®  it'-elf  out  and 
they  will  .chare  in  the  irenoranv 
incrci.sft'l  pro.cperity  of  the 
conntrx’.” 

"I  for<’.®ee  no  difficulty,  he 
.said,  "with  reg'ard  to  financing- 
the  division  of  cost  between  On- 


not  be  nece.ssary.  i  )oik  Ailpl;ii-lr  Gar.  l',4  ’.39  81  I  Lan 

*  1  l.an 

Sun  Publishing,  thi’ough  its  -  -  -  -  i.im 

controlling  interest  'A’ill  operate  ;  papers  due  to  demand  for  news-  ;  Eaii«  &  Sons,  John  A. 
News-Herald  Ltd.  as  a  separate  '  P»'int  e.’xtecding  availiblc  supply,  ■  I’l-rf. '  oi. 

going  concern  with  the  same  pub-  ’  c<8dh  newspajier  is  on  an  alloca-  i.rxv 
lishcr  and  in  the  .same  building  basis. 

as  before.  I  The  parent  company  says  own-  i 


I  Intrr<‘oIonnil  (.oal,  <;f»m. 

1  Inicrcftloninl  Cnal,  FVcf,  ... 

I  InfernatKuiai  1  tiiitirs  . 

i  lr>t<'r-(.it V  Baking  (!'> . 

I  Inter.  Broii/e.  Cnininoil  .... 

i  Inter.  I5rnn/e.  I>rcf . 

iliitf'r.  Moldings  . 

lint.  Nickel  Co..  I'ref . 

I  Biter.  I'.incr.  Conirnon  . 

I  Inter,  l^aper,  Pruf . 

;  Inter.  Power  i.o . 

'  Inter.  .Metal  Ind..  “A”  . 

I  Inter.  M*  tal  Ind.,  Pref . 

1  IiiNcst  I’oundation,  Com. 
Bivest.  I’oiindalion,  Pref.  .. 
Inv.  I''oundation.  Pref 
.l.'unaica  Ibibllc  Service  Com. 
Jamaica  Public  Service,  Pref. 

Kerr-Addison  (iobi  M . 

Labatt  Ltd..  John  . 

Lake  Shore  -Mines  Ltd . 

Lami>ert  Inc.,  Alf.  .... 

I-ainijert  Inc.,  Alf.  “B”  .... 

Lamixrt  Inc.,  Alf.  “A”  .... 

I.ainijert  Inc..  Alf.  “B”  .... 

1  l.anilx'ft  Inc.,  Alf.  “\” 

l.amlH'rt  Inc.,  Alf.  “IP*  .... 


2.06  1.00 
8.00  4.00 


7.00  1.77 

3.00  .77 

4.00  LOO 


7.00  1.75 

.80  .20 


1,60  .27 

6.t)0  1..70 


July 

3  June 

1.3 

.37% 

70 

Sylvanlte 

(iold  Mines 

.08 

.04 

S. 

Julv 

3  May 

11 

.08 

.08 

July 

2  June 

1.3 

.30 

40 

.Sylviiiillp 

(iold  Mines. 

Extra 

.01 

Julv 

3  May 

11 

.12 

.08 

July 

3  June 

20 

2.00 

2 

no 

Taylor  Pear. 

Sc  Carson. 

Com. 

.20 

Julv 

3  June 

17 

.40 

..77 

July 

3  June 

20 

8.00 

8 

00 

Tiu  Toil 

Tailors  Ltd. 

.60 

.17 

O. 

Julv 

3  June 

1 

.  1.7 

.60 

•Sopt. 

I  Aug. 

10 

.90 

1 

07 

Trans  Empire 

Oils 

.0.7 

Ini. 

Julv 

3  June 

17 

.07 

Juno 

30  June 

14 

.70 

!»0 

Ta  mhlyn. 

G., 

(‘omnum 

1.00 

.27 

Q 

July 

3  Jtine 

8 

1,70 

1.60 

July 

14  June 

13 

.80 

Ta  ml)lyn. 

(L. 

Com..  Kx 

ra 

.07 

Julv 

3  June 

8 

1 .77 

1.60 

July 

1 1  June 

13 

1 

.70 

Taniblvn 

Ltd. 

,  Pref. 

2.00 

..70 

0. 

Julv 

3  .Bine 

8 

1.70 

2.00 

Auk. 

17  Ju'y 

10 

.77 

77 

'Flirlft  Stores 

Ltd.  .  . 

.80 

.20 

Q. 

Julv 

3  June 

17 

.70 

1.10 

Auk. 

1  July 

3 

,7.27 

7 

00 

'Fookc  Bt 

os. 

IJd . 

.10 

.10 

o. 

Julv 

.*{  .Bine 

17 

.30 

.10 

June 

27  Mav 

23 

1.70 

2 

'Foronto  ( 

*en. 

Trusts 

1.10 

.37 

0. 

Julv 

.lune 

8 

1.07 

7.00 

June 

27  May 

23 

2.00 

4 

00 

Tor.  Iron 

Work,  I.td., 

“.V* 

.80 

.20 

Q- 

Jnlv 

3  June 

17 

.fill 

.77 

concern  with  the  same  i)ub-  ’  new.spajier  is  on  an  alloca-  Lewis  ^L» os. ^^^LU 

lishcr  and  in  the  .same  building  basis.  I  MarMiiinn.  “A" 

as  before.  I  The  parent  company  says  own- i 'j'jj' 31^' R"".  ’  ... 

Sim  Publishing  believes  that  a  ■  ership  of  two  newspapers,  each  i  ‘  i  ..,,,! 
result  of  the  change  in  control  with  a  quota  of  new.sprint,  Sives  |  '-"rxxx  iB<.<ji 

of  the  morning  newspaper  sh^ild  a  greater  degree  of  elasticity  as  !  mIIhi!!",.  'i,-!  •]■. 

be  a  better  allocation  of  nA’s-  to  utilization  of  newsprint  to  best  ^  UrBi^iinj.^  L^.  i’i|E 


1  print,  as  between  the  two  news-  1  advantage. 


I  MrJciici  s  Djstilicnes,  I’rid 


1.00  .70 

l*rrf.  4.00  1,(M> 

cf.  .  .60  .30 


July  16  June  17 
July  3  June  8 
Q.  July  3  June  8 

Oct.  17  Sept.  17 
Q.  Oct.  17  Sept.  17 
Q.  July  16  .lune  17 
Q.  July  3Mny  31 

Q.  July  3  May  31 
Q.  June  28  May  31 
Q.  July  3  June  17 
July  16  June  17 
0-  June  30  June  20 
Q.  June  30  June  20 
O.  Sept.  29  Sept.  19 
Q.  Sept.  29  Sept.  19 
Q.  Dec.  31  Dec.  20 
Q.  Doc.  31  Dec.  20 
(J.  July  3  June  12 
Q.  July  3  June  17 
rr.  July  3  June  17 
July  31  June  .'50 
Q.  July  16  June  17 
Q.  June  30  June  9 
(J.  June  30  June  9 
Q.  July  3!  July  13 
July  16  July  3 
Q.  June  29  June  17 
Q.  July  1  i  June  20 
Q.  July  14  June  20 
S.  July  I  June  13 
(J.  July  20  June  30 
S.  June  30  May  31 


1.20  2.40  I  Tor.  Iron  Work.s  Ltd,,  (^oni.  .855 

2.30  2.0i)  j  foronto  Mortgage  ...  ..  .  7.00 

3.37*/^  4.70  I  Toronto  Iron  Works,  C.om,  . 

LIO  .80  Toronto  Iron  Works,  “A” 

3.5)0  3.00  'I'raders*  Finance,  ‘J.OO 

2.27  3.00  Traders*  Finance,  “B”  .  -  00 

.77  1.00  i  Traders*  Finance,  Pref . .  4.70 

5.27  7.00  Tiiyfcett  Tol)acco.  J*ref.  .  ..  7.00 

.40  .78  I’lfloii  Acceptance,  Pref.  -60 

.77  1.00  Vnion  (Bis  Go  of  Canada 

.27  .78  United  Fuel  “A”  3*60 

•1.7  ...  United  Steel  Corp..  Coni . 70 

•1*7  ...  Veniures  Limited  . 

..30  .  .  Viaii  IJmited  .  2.00 

•30  . . .  Victoria  Sc  Grey  Trust  Co.  .80 

.17  Wul)asso  ('.ottoii  ...  ..  .  1.00 

.47  Wateroiis  Ltd.,  Common  ...  .40 

77  1.00  Watson,  Jack  .....••  80 

.3.00  24.(8)  Western  (iroccrs  I.td.,  **A”  2.00 

39  00  24.00  [West  Kootenay  L.  Sc  P..  Pref.  7.00 

.47  ,70  Wesley  Mason  Mills,  Prof.  ..  7.70 

.75  1.00  Geo.  Weston,  Coni .  LOO 

.2.7  .."lO  Western  (irocers  Ltd.,  Pref.  1.40 

.27  .60  I  Winnipeg  K'cctric,  Common 

3.77  7.00  I  Winnipeg  Klectrlc,  Pref.  ...  5. Of 

•  77  .70  '  Wool  Comliiiig  Co .  L60 

2.00  4.00  1  Woods  Mfg.  Co .  I  OO 

.60  .80  I  Wright  Hargreaves  Mines 

.72Cj  .70  I  York  Knitting  Mills,  B 


4. .50  1.I2« 

7.00  1.77 


July  3  June  17 
July  3  June  I.") 
July  3  June  17 
July  3  June  1.7 
July  3  June  1.7 
July  !5  June  1.7 
July  3  June  1.7 
July  11  June  29 
July  .3  June  17 
Ang.  1  July  6 
Jul.v  .3  June  8 
June  29  June  X 
July  19  June  28 
Julv  2  June  20 
June  17  May  .31 
.lulv  3  June  9 
July  16  June  29 
July  3  June  1.7 
July  17  June  17 
July  3  .Bine  If) 
.\ng.  1  July  1.7 

July  3  June  8 
July  17  June  17 
Jnlv  16  June  7 
June  ,30  May  18 
July  10  June  2.7 
June  20  June  I 
July  3  May  2f) 
June  30  .luiic  1.7 


1,70  2.05) 

3..70  7.00 

4.12U  7..70 


S, — Semi-annually. 


Q.— Qua  rterly. 


Tfie  Hnancial  Tfme 


New  Brunswick  Issue 
On  4.40  P.C.  Yield  Basis 

I*ublic  offering  was  made  dur¬ 
ing  past  week  by  a  group  of  in¬ 
vestment  dealers  headed  by  Dom¬ 
inion  Securities  Corpn.  Ltd.,  Bell, 
Gouinlock  h  Co.  Ltd.,  and  Nesbitt, 
Thomson  &  Co.  Ltd.,  of  an  issue 
of  $5,000,000  Province  of  New 
Brunswick  4%,%  debentures,  dated 
July  3,  1951,  and  maturing  July  3, 
1964.  Debentures  are  non-callable 
prior  to  maturity.  Offering  was 
made  at  98.50  and  interest  to  re¬ 
turn  4.40%  to  maturity. 

Debentures  are  issued  to  pro¬ 
vide  funds  for  New  Brunswick 
Electric  Power  Commission,  perm¬ 
anent  bridges,  hard  surface  roads, 
vocational  education  and  provin¬ 
cial  institutions. 

The  authorizing  order-in-coun¬ 
cil  will  provide  for  an  annual  sink¬ 
ing  fund  during  the  currency  of 
these  debentures  of  a  sum  equal  I 
to  2%  of  the  principal  amount 
thereof  from  time  to  time  out¬ 
standing  at  the  commencement  of 
the  current  fiscal  year  of  the 
province,  in  respect  of  debentures 
issued  for  the  New  Brunswick 
Electric  Power  Commission  and 
3%  in  respect  of  debentures  issued 
for  other  purposes. 

Secondary  Distributions 
Canadian  Issues  in  U.S. 

A  total  of  286  subscriber  firms 
took  up  339,000  common  shares  of 
Aluminium  Limited  and  59  firms 
IJie  101,000  common  shares  of 
Hollinger  Consol.  Gold  Mines,  of¬ 
fered  by  way  of  secondary  dis¬ 
tribution  on  the  New  York  Stock 
and  Curb  Exchange,  according  to 
quarterly  report  of  the  Securi¬ 
ties  Exchange  Commission.  Both 
distributions  were  completed  the 
day  of  offering. 

Offering  price  for  Aluminium 
Limited  was  $91,  for  Hollinger 
$10.13.  Vendor  in  the  case  of  Hol¬ 
linger  was  an  estate  while  the 
Aluminium  shares  were  sold  by 
eleemosynary  instituitons.  The  lat¬ 
ter  means  that  they  were  sold  by 
benevolent  institutions  which  had 
received  them  as  gift  from  share¬ 
holders  who  were  requested  by 
court  decree  to  part  with  their 
holdings  of  Aluminium  Limited 
shares. 

Another  secondary  distribution 
of  a  stock  with  Canadian  back¬ 
ground  was  of  35,000  shares  of 
Johns  Manville  sold  at  $54.75, 

Dominion  Tar,  Fortune 
Oils  Deal  For  Sulphur 

Announcement  is  made  by  Do¬ 
minion  Tar  &  Chemical  Co.  Ltd. 
of  acquisition  of  a  controlling  in¬ 
terest  in  Sunbeam  Sulphur,  Ltd., 
of  Calgary,  through  negotiations 
with  Fortune  Oils,  Ltd.  Two  com¬ 
panies  will  commence  an  explora¬ 
tory  drilling  program  immediately, 
it  is  stated.  | 

Two  showings  of  sulphur  have 
already  been  located  in  an  area 
about  100  miles  north  of  Edmon¬ 
ton,  and  while  it  is  too  early  to 
evaluate  the  extent  of  these  de¬ 
posits,  the  company  says  observa¬ 
tions  indicate  the  possibility  of 
sizeable  mineral  bodies. 

Dominion  Tar  advi.ses  that  it 
will  press  forward  a  drilling  pro-  . 
gram  in  order  to  determine  wheth¬ 
er  sulphur  exists  in  commercial 
quantities  and  of  saleable  quality. 

N.Y.  CURB  SEAT  SOLD 

New  York — Arrangements  have 
been  completed  for  the  transfer  i 
of  a  New  York  Curb  Exchange  i 
membership  at  $10,500,  unchanged  i 
from  the  last  sale.  Currently  a  1 
seat  is  quoted  at  $7,000  bid,  $12,-  i 
000  asked.  i 


i  NewMunicipalBondlssues 

I  ! 

CITY  OF-MAGOO,  QUE, 

An  issue  of  $272,000  twenty  i 
year  serial  debentures  of  the  City  j 
^  of  Magog,  Que.,  has  been  awarded 
to  a  syndicate  composed  of  A.  E. 
Ames  &  Co.  Ltd.  and  Banque  Ca- 
'  nadienne  Nationale.  Syndicate  paid 
a  price  of  ,92.89  for  $185,500  of 
debentures  at  3%  1952-66  and 

$86,500  at  4%  1967-71.  The  net 
cost  of  the  loan  is  4.276%.. 

Magog  came  on  the  market  for 
the  last  time  in  June  1950.  At  that 
time,  the  municipality  had  sold, 
at  public  tender,  $224,000  of 
twenty-year  serials.  The  2% -3% 
bonds  had  been  sold  at  a  price  of 
98.699,  which  represented  a  net 
average  interest  of  3.078% . 

Eleven  investment  dealers  and 
two  banks  .submitted  7  tenders 
for  issue. 

CHAMBLY  BASIN.  QUE. 

The  Village  of  Chambly-Basin, 
Quebec,  has  awarded  a  $56,500 
I  issue  of  4%  20-year  serial  bonds 
to  Ren6-T.  Leclerc,  Inc.  The  lat¬ 
ter  paid  a  price  of  91.33;  thus,  the 
corporation  obtains  its  money  at  a 
net  cost  of  5%. 

ST.  REMI  D’AMHERST  C.S.C. 

The  Catholic  School  Commission 
of  St.  R6mi  d’Amherst,  Quebec 
has  sold  $90,000  issue  of  4%  bonds 
redeemable  serially  over  a  period 
of  twenty  years.  I.ssue  was  j 
awarded  to  a  syndicate  including  I 
Banque  Provinciale  du  Canada 
and  L.  G.  Beaubien  &  Co.  Ltd.  and 
price  paid  was  93.  On  this  basis, 
the  corporation  will  pay  a  net  av¬ 
erage  interest  of  5.315%  on  the 
loan.  The  Provincial  Secretary  has 
given  a  grant  of  $65,000  for  this 
issue.. 

LACIIENAIE,  QUE.,  S.C. 

The  School  Commission  of  La- 
chenaie,  in  I’Assomption  County, 
has  sold  to  Rene  T.  Leclerc,  Inc., 
an  issue  of  $92,000  four  per  cent, 
20-year  serial  debentures  at  a 
price  of  95,  which  represents  a 
net  cost  of  4.892%.  A  grant  of 
$54,600  has  been  given  by  the  Pro¬ 
vincial  Secretary  for  this  loan. 
Three  bids  were  submitted  for  the 
issue. 

The  City  of  Waterloo,  Ont.,  has 
sold  a  $322,032  issue  of  3,  3  <4  and 
3 ’,4  per  cent  serial  debentures 
maturing  1950-71,  to  Wood,  Gun¬ 
dy  and  Co.,  Ltd.,  and  the  Bank  of 
Nova  Scotia,  who  submitted  the 
highest  of  14  bids. 

The  Town  of  Bowmanville  has 
sold  to  Wood,  Gundy  and  Co.  Ltd. 
a  $60,000  issue  of  4  per  cent  serial 
debentures,  due  June  1,  1952-71, 
for  school  purposes. 

The  Town  of  Gananoque  has 
sold  to  Wood,  Gundy  and  Co.  Ltd. 
$21,000  issue  of  4M  per  cent  de- ! 
bentures,  due  1952-66,  for  con¬ 
struction  of  sewers. 

Consolidated  Press 
Earnings  Up  Widely 

Annual  report  of  Consolidated 
Press  Ltd.  for  fiscal  year  ended 
March  31st,  1951,  shows  operating 
profit  nearly  double  figure  for  pre-  j 
ceding  fiscal  year  at  $287,923  as ' 
comptired  with  $150,040.  After' 
all  charges  net  earnings  were  up  j 
widely  at  $104,712,  equal  to  $1.04  | 
a  share  on  outstanding  “A”  stock 
as  against  $11,306  equal  to  11 1 
cents  a  share.  ,  | 

Arrears  on  the  “A”  stock,  after 
payment  of  the  latest  dividend,  j 
amount  to  32  >4  cents  a  share.  | 
Balance  sheet  shows  net  work-  ‘ 
ing  capital  position  stronger  than 
at  end  of  previous  year,  amount- 1 
ing  to  $511,055  compared  with 
$320,084.  Bank  loans  were  down 
widely  at  $29,598  against  $265,288 ! 
at  beginning  of  period.  I 


Attractive 

Municipal  Debentures 

Municipal  debentures  currently  offer  investors  more 
attractive  yields  than  have  been  available  from  such 
securities  for  many  years.  The  following,  which  we 
offer  as  principals,  provide  well-secured  investments 
with  yields  from  3.85%  to  5.20%. 


THE  TREND  »«» 
STOCK  MARKET 

After  a  week  of  backing  and  filling  in  quiet  trading  the 
averages  show  hardly  a  change.  The  papers  tended  a  bit  higher 
as  against  last  Wednesday's  close  and  the  base  metals  somewhat 
lower;  but  the  change  on  either  side  amounted  to  just  about  2 
per  cent. 

After  the  recent  rise  in  tiie  prices  of  nickel,  copper,  lead 
and  zinc  it  comes  rather  as  a  surprise  that  the  base  metals 
should  be  today  so  much  closer  to  their  January  low  (164.3)  than 
to  their  Febrauary  high  of  191.7.  Yet.  there  they  are,  at  169.7. 
It’s  the  old  story  that  the  markets  discount  good  and  bad  news 
well  ahead  of  time. 

HOW  LONG  WILl.  IT  LAST  7 

Ever  since  the  boom  came  to  a  halt  around  the  middle  of 
February,  the  Canadian  stock  markets  have  been  moving  narrow¬ 
ly  between  the  same  highs  and  lows.  The  papers  spurted  a 
bit  more  vigorously  ahead  at  one  time,  whereas  the  banks  and 
the  golds  drifted  more  definitely.  But  the  ups  and  downs  of 
the  western  oils,  for  example,  remained  within  a  range  between 
101  to  108  for  five  months. 

The  industrials?  Well  these  are  the  M.,S.E.  figures: 


I  N.Y.  Stock  Exchange  To 
i  Reconsider  Sat.  Closing 

I  - 

I  New  York  members  of  New 
'  York  Stock  Exchange  are  to  be 
given  another  opportunity  to  con- 
;  sider  the  pros  and  cons  of  year- 1 


Silverwood  s 
Earnings  Off 


Annual  report  of  Silverwood 


High 

Low 

February  . 

-  231.8 

219.5 

March  . 

....  222.5 

210.1 

April  . 

_  229.4 

212.7 

.Mav  . 

-  231.1 

210.7 

June  (to  20th)  . 

-  223.0 

217.7 

There  is,  of  course,  no  law  which  would  prevent  this  back¬ 
ing  and  filling  to  go  on  forever.  But  it  isn’t  very  likely.  As 
and  when  the  market  will  finally  break  out  of  the  narrow 
groove,  which  way  is  it  going  to  move? 

The  chartists  will  likely  explain  that  a  market  which  after 
a  long  rise  failed  in  several  attempts  to  break  through  the 
previous  high  is  due  to  drop  a  good  deal  before  it  will  go  up 
again.  Whatever  the  merit  of  the  theory  as  such,  there  aren’t 
many  signs  pointing  higher. 

Last  year’.s  fabulous  profits  were  in  large  measure  inventory 
profits.  Materials  bought  at  lower  prices  were  sold  at  or  near 
the  estimated  cost  of  replacement.  Now,  as  the  full  measure  of 
overbuying  and  overstocking  in  all  levels  of  the  economy  becomes 
evident,  with  world  commodity  prices  declining  and  consumer 
purchasing  power  weakened  by  forward  buying  and  credit 
contraction,  it  looks  rather  as  if  quite  a  few  industries  might 
have  to  accept  inventory  losses. 

PRIMARY  AND  FOOD  INDUSTRIES 

Least  of  all  the  raw  material  producers,  of  course,  whose 
goods  have  equal  use  in  civilian  as  in  defence  production. 
Fortunately  they  represent  a  vast  section  of  Canada's  economy. 

A  case  can  also  be  made  for  food  producers,  processors  and 
dustributors.  Thie  field  does  not  lend  itself  easily  to  extensive 
forward  buying  on  the  public’s  part.  There  will  be  full  em¬ 
ployment.  Workers  will  eat  better  and  perhaps  also  drink  more; 
especially  when  prohibitive  excise  taxes  discourage  the  buying 
of  “hard”  goods  that  otherwise  might  have  attraction. 

These,  the  primary  producers  and  companies  in  the  field 
of  food  processing  and  distribution,  would  appear  to  be  among 
the  best  investment  bets  today.  There  are,  of  course,  also  the 
companies  with  large  defence  contracts  such  as  Canadian  Vickers 
to  name  only  one.  They  should  be  doing  alright.  But  if  the 
experience  of  the  last  war  is  guide,  Canadian  government  con¬ 
tracts  on  the  whole  are  not  tailored  to  leave  room  for  over- 
generous  profits. 

INVENTORY  FINANCING  PROBLEMS 

The  carrying  of  heavy,  slow-moving  Inventories  is  causing 
increasing  concern  as  bank  credit  is  no  longer  as  easy  to  get 
(and  to  have  prolonged)  as  it  used  to  be.  Bond  financing  also 
is  not  very  attractive  at  the  higher  interest  rates  though  the 
net  cost  really  is  not  greater  considering  the  higher  taxes 
against  which  bond  interest  can  be  charged  as  deduction. 

However,  a  lot  of  rumours  are  making  the  round  on  the 
Street  about  equity  financing  by  way  of  rights  offerings. 
Canadian  Celanese  is  prominently  mentioned,  together  with 
Dominion  Textiles  and  a  number  of  smaller  companies. 

Another  way  of  disposing  of  inventory  problems  are  the 
manufacturers’  clearance  sales  at  bargain  prices  through  large 
department  stores.  In  Montreal  they  have  thus  far  proved  a 
success.  But  they  seem  to  aggravate  the  problem  of  the 
smaller  retailer  in  the  outlying  distidcts  with  inventory  problems 
of  his  own.  Complaints  are  voiced  from  these  quarters  that 
the  sales  are  attracting  buyers  into  the  central  districts  to 
the  detriment  of  the  retailers  in  the  rest  of  the  city. 

STOCK  MARKETS  .ABROAD 

New  York  showed  pretty  much  tlie  same  listless  picture  as 
the  Canadian  markets,  though  the  general  tone  was  a  shade 
better.  It  may  perh.aps  be  well  to  remember  that  Canada  was 
two  to  three  months  ahead  of  the  U.S.  in  the  application  of 
the  rigorous  credit  contraction  policies.  It  could  just  be  that 
some  of  the  problems  of  scarcer  and  dearer  money  which  beset 
our  markets  right  now  are  only  building  up  South  of  the  border. 

Incidentally,  short  interest  on  the  N.Y.S.E.  was  down  about 
12%  on  June  15  from  May  15.  At  2.2  million  shares  it  still 
represents  almost  two  days  volume  at  the  present  pace  of 
transactions. 

By  comparison  the  8000  short  shai  es  on  the  M.'S.E.  represent 
something  like  one  eighth  of  present  daily  turnover  in  industrials. 
Add  the  30.000  shares  .short  on  the  Curb  and  it's  still  not  more 
than  one  sixth  of  average  daily  total  trading. 

London  did  not  quite  make  the  all-time  high  of  114.6 
reached  in  January  1947  and  dropped  rather  sharply  to  136.3. 
The  Anglo-Iranian  turmoil  is  offered  as  explanation. 

MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 

rtii. 

.Tunr  112  . . . .  • 

Juno  . . .  Sj.li 

.lunu  11  .  M.*)..') 

June  1.'»  .  . . 


June  112  . . 

June  IJ  . . 

June  li  . 

June  1.'» 

June  iTi  . 

June  18  . 

June  IJi  . 

ChnujAe  for  Week 

1t»:.1  High  . 

1J1,>1  l»w  .  .  . 


|Dofas(o  Plans  !  i  Reconsider  Saf.  Closing  Silverwood  s 

4  for  1  Split  iv«rE=r.~.o''z;EaTnings  Off 

-  '  '  given  another  opportunity  to  con-  j  - 

PlAnnarl  Ani/PT  HI  !  sidcr  the  pros  and  cons  of  year-  Annual  report  of  Silverwood 

Manned  Special  Meet-  MARKET  PLACE  ^  SaUmday  closing  before  Dairies  Ltd.  for  fiscal  year  ended 

ing  Also  to  be  Asked  to  j  they  vote  on  a  proposal  to  make  March  31st  1951  shows  net  eam- 

Increase  Capital  mandatory,  ings  moderately  lower  than  for 

_  _  Lb— j  The  govenors  of  the  exchange  preceding  fiscal  year  at  $732,582 

Announcement  is  made  by  Do-  t  have  decided  to  send  a  letter  to  as  compared  with  $800,766.  Sales 

minion  IT  imH  •  o  •  r)  I  T  tri  New  Brunswick  offering  of  the  membership  reviewing  some  of  were  at  approximately  same  level 

o  11  s  an  .  ee  ■  [  $5  million  4*2%  sinking  fund  de-  the  factors  that  influenced  the  at  $31,521,198  and  operating  prof 

of  plan.s  for  calling  a  special  .  bentures,  due  July  1964  was  the  majority  of  the  board  last  April  it  was  about  $50,000  lower  at  $1 

meeting  of  shareholders  to  con-  j  only  feature  of  an  otherwise  dull  to  maintain  the  regular  Saturday  521,027. 

sider  a  proposed  increase  in  com-  I  listless  bond  market.  At  a  closing  schedule.  This  calls  for  Balance  sheet  shows  net  work 

mon  capitalization  of  company  '  98.50  the  new  13  year  closings  in  the  four  summer  ing  capital  materially  unchanged 

.  .  ^  !  non-callable  bond  offers  the  at-  months  of  June.  July.  Aueust  and  during  year  at  $2,030,838. 


round  Saturday  closing  before  Dairies  Ltd.  for  fiscal  year  ended 
they  vote  on  a  proposal  to  make  March  31st  1951  shows  net  eam- 


it  mandatory. 


ings  moderately  lower  than  for 


I  The  govenors  of  the  exchange  preceding  fiscal  year  at  $732,582 
j  have  decided  to  send  a  letter  to  as  compared  with  $800,766.  Sales 
'The  New  Brunswick  offering  of  |  the  membership  reviewing  some  of  were  at  approximately  same  level 
$5  million  4*2%  sinking  fund  de-  the  factors  that  influenced  the  at  $31,521,198  and  operating  prof 


j  mon  capitalization  of  company  ,  ^  ^ 

!  ,  !  non-callable  bond  offe 

land  subdivision  of  common  .shares  I  tractive  yield  of  4.40% 

'  on  a  4  for  1  ba.>!i.s.  on**  half  nercent  mon 


months  of  June.  July,  August  and  during  year  at  $2,030,838. 
.Tiiuuin.^iun  01  loiiiMiun  .snares  I  tractive  yield  of  4.40%  —  almost  September.  At  the  same  time,  the  Referring  to  contraction  in  sales 
on  a  4  for  1  ba-sis.  one  half  percent  more  than  the  board  will  send  a  letter  prepared  A.  E.  Silverwood,  chairman  of  the 

A.s  at  December  31st  last  there  1  last  New  Brunswick  issue  in  Jan-  by  the  proponents  of  year-round  board,  states  that  it  is  more  than 
were  600,000  common  shares  of  I  'when  the  province  offered  Saturday  closing.  accounted  for  in  the  reduction  of 


no  par  value  authorized,  of  which 


I  4%  debentures  at  par. 


Lturday  closing.  accounted  for  in  the  reduction  of 

The  matter  will  come  up  for  a  butter  sales  due  in  the  main  to 


‘  I  The  pricing  Is  designed  to  at- 1  membership  vote  no  later  than  the  competition  of  margarine. 

.“1 16.223  shares  are  currently  out-  tract  the  individual  investor  as  the  July  12.  The  exact  date  will  be  Total  wages,  salaries,  inclusive 
standing.  Four  for  one  split  in  I  trust  and  insurance  companies,  1  set  by  the  board  of  governors  of  the  cost  of  living  bonus,  in 
stock  will  make  a  total  of  2,-  '  to  mention  the  banks,  arc  still  shortly.  A  petition,  signed  by  more  creased  by  $458,150  over  the  pre 
400.000  shares  outstanding  on  the  !  with  the  tight  money  than  300  Exchange  members,  re-  vious  year  to  a  total  of  approxi 

hHsis  of  orpsonf  ontt  V  .'situation  in  which  they  were  quested  a  ballot  on  the  question  by  mately  $6,.500.000. 


,  asus  o  present  outstanding  |  placed  in  consequence  of  the  new  members. 

!  ®  j  trend  of  central  bank  policies.  — 

I  It  is  planned  to  i  n  c  r  e  a  s  e  |  First  reports  indicate,  indeed,  VVindso 

j  authorized  capital  on  the  sub-  j  main  interest  for  the  new  bonds  „ 

I  divided  stock  to  5,000,000  by  the  i  emanating  from  “retail”  buyers,  i  NCW  H 
I  creation  of  2,600.000  additional  j  ¥  jj;  | 

common  shares.  |  Municipal  financing  is  also  go- 1  Great  I 


embers.  Mr.  Silverwood  points  out  in  the 

- -  -  -  report  that  conditions  in  the  in 

Windsor  Area  to  Hove  dustry  have  undergone  a  change 
Maiu  during  the  past  year.  “One  year 

neavy  inausrry  ago”,  he  says,  “we  were  faced  with 

I  a  surplus  of  most  dairy  products. 
Great  Lakes  Forgings,  Ltd.  will  j  During  the  year  just  ended  we 


Company’s  preferred  capitaliza-  |  ing  pretty  strong  for  this  time  of  construction  soon  of  a  new  i^ave  experienced  a  downward 

tion  at  end  of  last  year  consisted  j  the  year.  Serial  debentures  were  P^s^nt  near  Lauzon  Road  on  the  trend  in  milk  production  —  to  an 
of  80,000  per  cent  cumulative  j  sold  by  City  of  Waterloo,  and  the  Canadian  National  Railways  in  acute  condition  in  several  areas, 
redeemable  sinking  fund  preferred  towns  of  Bowmanville  and  Gana-  Hi'^’erside,  Ontario.  The  latest  type  jt  jg  only  reasonable  to  assume 


redeemable  sinking  fund  preferred  towns  of  Bowmanville  and  Gana-  Riverside,  Ontario.  The  latest  type 
shares  of  $100  par  value  each,  noque.  ^®w  equipment  consisting  of 

authorized  and  issued.  ¥  ¥  ¥  steam  hammers,  air  operated. 


Wright,  vice-president  i  Ottawa  reports  indicate  that  the  i  been  installed  by  this  com 


of  new  equipment  (:onsisting  of  unless  the  decline  is  ar 

steam  hammers,  air  operated,  nested,  and  the  normal  production 


secretary  treasurer,  states  government  has  “under  considers-  j 


pany  for  the  purpo.se  of  serving 


of  milk  maintained,  Canada  may 
in  the  near  future  experience  a 


i  that  there  is'  no  immediate  plan  tion”  a  new  savings  bond  issue  automotive  and  other  Canadian  in-  shortage  in  .supply  of  all  dairy 
;  to  issue  the  additional  stock  for  1  which  will  take  into  account  the  ^^atnes  requiring  high  quality  products.” 
j  which  authorization  is  being  higher  level  of  bond  yields.  As  the  orgings. 

L.n<.ht  inresent  .savings  bonds  carrv  a  ''’a®  broken  for  the  ■■  ■  , 

I  Ti  is  .vnisi-npH  +i,sf  thp  snfhnr  2^^%  coupon  are  Selling  at  'par:  buildings  last  year,  but  owng  to  '  ■ 

^  It  IS  explained  that  the  author-  |  o  a  critical  shortag:e  of  rau'  produc-  i  ‘ 

ized  capital  is  "pretty  well”  all )  ^  tion  material  the  biiildine-  onera- 

I  issued  and  that  directors  ^elt  j  tions  were  held  up.  Building  !:per- ’ 

'  l^HeVs' natenT  I  transferable  and  ^tions  have  again  been  resumed  ;  T mrornillAllt 

^  letter-s  patent  cohering  the  four-  |  redeemed  only  by  the  and  the  plant  will  be  ready  for  ■  iFOVCriiniCllt 

.  for-one  stock  split,  they  should  ,  ^  ^  production  shortly. 

!  also  increase  the  authorized  cap-  ^  |  The  company  is  operated  b>-  a  ,  j 

;  ital  to  cover  possible  future  needs.  application  of  the  savings  '  S'’«up  of  Canadian  and  American  , 

j  According  to  Frank  A.  Sher- !  shorte.st-term  maturities  ' ’"'’®®tors  and  production  opera-  ,  «  , 

man.  president,  financing  ar-  henceforth  yield  3%.  |  t>f>ns  will  be  supervised  by  Stan-  '  LOrPOrRllOll 

i  rangements  completed  in  January  i  l^.v  Otto,  vice-president  and  '  P 

j  this  year  have  covei-ed  the  com-  More  than  U.S.  $20  million  of  '  general  manager,  and  G.  Raymond  ‘  ^  ,  , 

j  pany's  needs  relative  to  its  $13  Canadian  financing  was  done  in  i  Beaugrand,  plant  manager.  j  |^6CllI*ltl0S 

I  million  basic  steel  expansion  pro-  jsfew  York  last  week.  Province  of  i 

!  gram.  This  financing  included  the  i  ^^a„itoba  sold  10.4  million  S'-..*:;  I  Hasaga  Gold  Had 

I  sale  of  $8  million  of  414  per  cent  !  20  year  sinking  fund  debentures;  ;  |Ja»  Loss  Lost  Year  Enquiries  Invited 

preferred  stock  last  July  and  94,-  j  city  of  Vancouver  $6.7  million  20  |  * 

I  808  common  shares  in  December,  |  year  debentures  at  3U^1  and  |  „  ,  , . 

I  19,50.  The  common  stock  was  sold  ,  Township  of  North  York  $4.1  mil- '  I9^n  r'net  m’ss  nf  ■ 

to  shaieholdeus  at  $30  a.  shaie.  bon^  serial  debentures  1954-,1  at  ^29.904  which  compares  with  a  net 
L.  _  J.  .  ,  ,  ,  ,  profit  of  -93,866  the  year  before, 

!  MacMillan  Expanding  The  yield  of  the  Manitoba  issue  p,„duction  was  valued  at  $598,610  .15  .  e  ^ 

I*,  ’s  reported  to  be  3.60.  that  of ,  ^  .  ,-.10.59  and  cost-aid  A.  R.  AffiPiS  &  liO. 


also  increase  the  authorized  cap-  !  ^ 

...  1.1  ^  *  J  \  at  anv  time.  Tlnis.  within  the  ' 

ital  to  cover  possible  future  needs.  ^  *1. 

^  limited  application  of  the  savings 

According  to  Frank  A.  Sher-  ^  bonds,  shortest-term  matunties  ' 
man.  president,  financing  ar-  henceforth  yield  3%. 

rangements  completed  in  January 

this  year  have  covered  the  com-  More  than  U.S  *20  million  of 


to  shareholder.'!  at  $30  a  share. 


I  MacMillan  Expanding 
Its  Plywood  Division 


Hasaga  Gold  Mines,  Ltd.,  re¬ 
ports  for  year  19.50  a  net  loss  of 
$29,904  which  compares  with  a  net 
profit  of  -93,866  the  year  before. 
Production  was  valued  at  $598,610 
against  $701.0.59  and  cost-aid 


North  York  4. .50,  while  no  figure!  ” 

.,  , ,  J  amounted  to  $135,076  compared 

,  IS  available  as  regards  Vancou- 

Vancouver  —  H.  R.  MacMillan  with  $151,795. 

I  Export  Co.  Ltd.  has  started  ■work  i  jp  .V  During  the  year  there  were 

I  on  a  new  $500,000  unit  for  its  g^nd  nrices  have  been  consis-  compar- 

j  Vancouver  pl^’wood  division.  This  Lently  ■vJLakening  in  New  York  I 

I  addition  'wdll  produce  some  3  mil-  ,  during  June,  w'hile  Canadian  levels  L-., oesete  vccrc  hio-hor  at 
j  lion  square  feet  of  three-eighth  i  -nrettv  steady  How'ever  the  '  assets  were  higher  at 

'  nUm-nnH  mnnthiv  for  the  Canadian  pretiy  steaay.  wowevei,  i  5333  igg  current  liabilities 

I  pl^'wood  monthlj  tor  me  t..anaaian  influence  from  South  of  the  border  i  „  ,  ,  — o 

is  V.  ^  •  X  •  ..  I  were  lower  at  $180, <o2. 

marKet.  jts  perhaps  beginning  to  impart  a  ' _ _ _ 

I  Building  is  underway  and  equip-  |  .softer  tone  here.  In  the  long  Can-  nouncement  bv  the  Committee  of 

'  ment  is  due  for  delivery  in  Sep-  adas  the  3/66  dropped  a  shade  to  London  Clearing  Bankers  raising 

I  tember  and  October  with  start  of  j  the  Bank  of  Canada  peg  of  97.  interest  rate  on  banks  from 

I  production  expected  by  the  end  of  I  By  contrast  corporation  bonds  between  %%  to  ’4%. 

the  year.  Increased  defence  re-  !  stiffened  some'W'hat.  Some  attri- 
'  quirements  for  plywood  had  a  !  bute  it  to  short-covering,  others  , 

^  bearing  on  the  company’s  decision  |  to  scarcity  as  there  are  hardly  j  m 

i  to  expand  this  division.  I  any  offerings  at  prevailing  price  i  fd 

j  _ _  I  levels,  people  holding  on  in  the 

r.AN.  RESINS  EXP.4NDS  j  hope  of  an  up-swing.  IH 

-  \  H.  X.  X.  W 

I  Shawinigan  Falls,  Que.  — ■  Can-  ;  Elsewhere  on  this  page  will  be  V 

aJian  Resins  and  Chemicals  has  -  found  a  report  on  the  tight  money 
announced  a  $125,000  program  of  j  conditions  on  the  New  York  mar- 

!  construction  and  renovation  for  j  ket.  The  situation  in  London  SHorl-Terill  ! 

I  their  resins  and  manufacturing  i  seems  to  be  going  in  that  direction  ' 

divisions  too.  Latest  indication  is  the  an-  I  IT! 


the  interest  rate  on  hanks  from 
between  ii%  to  ’4%. 
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A.  E.  Ames  &  Co. 


Business  Established  1889 

MONTREAL 

TOROWra  VINNieB*  VANBOUVB* 

VICTOIIIA  NEWYBItK  LONDOM.BNO. 


Shorl-Tenii  Secured  ^oles 
Of  Leading  Finance  Loni|iaiiy 
Oder  4%  Kelurii  On  Your  Money 


Rate 

% 

Maturity 

Pri« 

Yield 

% 

City  of  Waterloo,  Ont . 

,.3 

1960 

93.29 

3.85 

Cify  of  London,  Ont . 

.3H 

1971 

97.93 

3.90 

Village  of  Morrisburg,  Ont. . 

.41^ 

1971 

98.00 

4.40 

Cify  of  Fredericton,  N.B. . 

.434 

1968 

97,75 

4.44 

Town  of  Hearst,  Ont . 

.4 

1970 

85.62 

5.20 

TORONTO  .STOCK  EXCHANGE 

I  nil. 

.Iiiiic  12  . .  ;i2(i..V2 

,Iunr  l.'l  .  . .  a2i.8S 

•lunr  li  .  .  .•|2.-..iri 

.III in'  l.'l  .  .  227. 2:1 


Prices  quoted  "and  accrued  intereat” 

A  prospectus  on  any  of  these  issues,  containing 
financial  statements  and  general  information  will  be 
forwarded  gladly  upon  request  to  any  of  our  offices. 

The  Wood  Gundy  Corporation, 

—  I  Limited  — . .  ■■■ . .  . 

Montreal  Toronto  Winnipeg  Vancouver 
Ottawa  Hamilton  London,  Ont.  Kitchener  Quebec 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Chicago  Halifax  London,  Eng. 
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June  12  . 
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June  Hi  . 
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for  Week 

I9:»l  High  . . 

1051  Low  . . 
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Making  money 

work  harder 

In  the  investment  of  money,  indolence  and 
profits  never  go  together.  No  investor  makes 
money  merely  by  clipping  the  conpons. 

The  troth  is  that  successful  investment  re> 
quires  constant  study  and  alertness.  It  is  by 
taking  advantage  of  opportunities  to  make  suit¬ 
able  changes  in  securities  ...  to  make  money 
work  harder  ...  that  investments  succeed. 

If  you  find  difficulty  in  giving  this  close 
attention  to  your  investments  we  are  ready  to  do 
it  for  you.  It  is  part  of  our  work  to  study  invest¬ 
ment  trends  and  to  submit  advice  to  our  clients 
accordingly. 

LISTED  STOCKS 

Buying  and  Selling  Orders  accepted  for  execu¬ 
tion  at  regular  rates  of  commission  on  the 
Toronto,  Montreal  and  New  York  stock  exchanges. 

IHOMIMION  SeCURITICS 
CORPTf.  LIMITED 

Underwriters  and  Distributors  of  Investment  Securities  Since  1901 

TORONTO  MONTREAL  NEW  YORK  LONDON.  ENG.  WINNIPEG  VANCOUVER  ViaORIA 
CALGARY  LONDON  KITCHENER  HAMILTON  OTTAWA  QUCSEC  HALIFAX  SAINT  JOHN 

275  St.  James  Street  West,  Montreal,  Canada 


The  (ionipanv  is  'IVaders  Finance  Corporation 
Liniilod,  one  of  llie  largest  orgaiii/atioiis  in  Canada 
engaged  in  the  inslalmeiit  sales  iinanring  field.  Its 
business  is  further  diversified  through  Iwo  sub¬ 
sidiaries,  (Canadian  General  Insurance  Company 
and  Toronto  (icneral  Insurance  Comjiany,  which 
are  engaged  in  underwriting  a  full  line  of  auto¬ 
mobile,  lire  and  casiiallv  iii.surance.  \nother  sub¬ 
sidiary,  Trail.*  Canada  Credit  Corjxiralioii  Limited, 
is  engaged  in  the  jicrsonal  loan  business. 

For  a  sound  five  year  investment  providing  an 
attractive  rate  of  interest,  as  agents  we  offer: 

Traders  Finance  Corporation  Limited 

4%  Collateral  Trust  Notes,  Series  “M”, 
due  June  1,  1936 

Price:  100  and  interest  to  yield  4% 

These  Notes — 

—  are  the  senior  security  of  the  Company. 

—  are  secured  by  instalment  obligations  and/or 
high  grade  securities  pledged  on  the  basis  of 
J1 12.50  for  each  $100  principal  amount  of  Notes. 

—  rank  equally  with  the  Company’s  secured  bank 
loans. 

—  are  legal  investments  for  the  funds  of  insurance 
companies. 

While  1950  was  a  record  year  for  the  company,  the 
volume  of  business  handled  in  the  first  four  months 
of  1951  showed  an  increase  of  47%  over  the  cor- 
resjK>iiding  1950  period. 

For  more  details  of  the  Company  and  this  issue  of 
Notes,  we  shall  be  glad  to  send  you  a  copy  of  the 
offering  circular. 

Phone,  wire  or  mail  vour  order  today. 


M<Lcod.Youmg.Weiii  &  Compamy 

iiMino 

50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreol 

TvlapiMM:  EMpira  4-0161  T«l«ph«M(  HArbopr  4261 

Cffi***:  r«rant>,  LonSan,  Ottawa,  Wlanipap,  Maalraal,  Naw  Tarfc 
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Big  Cellulose 
Mill  Seen  As  ; 

Only  Beginning  w* 

Sees  Industrial  Expan- 
sion  on  Large  Scale  on 
Pacific  Coast  I  -  \  400^ 


Candn  Loco.  Appointment 


GREAT  LAKES  MEETING 

Toronto  —  Special  meeting  of 
Great  Lakes  Paper  Co.  Ltd.  to  ap¬ 
prove  a  three-for-one  .split  of  the 
company's  common  .stock  ha.s  been 
called  for  June  29. 

In  a  covering  letter  going  to 
.shareholders  with  the  notice,  W. 


Earl  Rowe,  president,  states  that 
it  is  the  opinion  of  the  directors 
tliat  splitting  of  the  common 
share.s  will  result  in  a  wider  distri¬ 
bution  of  the  company’s  shares 
and  will  make  it  easier  for  em¬ 
ployees  of  the  company  to  pur¬ 
chase  such  shares. 


Shielded  Plan  A 
New  Development 

Insurance  Coverage  dur¬ 
ing  Term  of  Contract 
Adds  Attractions  to 
Monthly  Deposits 


Whats  Happening  In 


In  Face  of  Raw  Material  Shortages,  Produc¬ 
tion  Being  Fairly  Well  Maintained  —  Sevan's 
Singer  Group  —  Fall  Election  Still  Being 
Discussed 

By  ALFRED  \\\  GINGELL, 

London  correspondent  of  The  Financial  Times 


The  Canadian 

narte.redjf\ccountant 


London  (by  Air  Mail):  Although 
reports  from  the  industrial  areas 
'  of  Britain  continue  to  speak  of  a 
growing  shortage  of  raw  mate¬ 
rials,  there  is  little  sign  as  yet  of 
any  marked  falling  off  in  produc- 
;  tion.  The  heavy  cuts  in  supplies 
‘  of  sheet  steel  to  the  motor  indus- 
i  try;  of  non-ferrous  metals  to  the 
engineering  works;  and  of  sulphur 
to  i-ayon  manufacturers  had  all 
pointed  to  an  impending  fall  in 
output. 

It  may  be  that  some  of  the 
j  gloom  has  been  overdone  and  that 
i  taking  a  short  term  view  of  the 
j  situation,  the  impact  of  the  short- 
^  ages  will  be  less  severe  than  was 
'  once  thought.  There  is  certainly 
I  no  sign  in  the  official  production 
!  index  of  any  sharp  fall  in  the  first 
'  three  months  of  the  year. 

Figures  actually  just  published  , 
,  show  that  industrial  output  in  the 
'  period  was  actually  three  per  cent 
^  higher  than  the  average  for  the 
J  whole  of  last  year.  There  can,  ' 
however,  be  no  definite  indication  I 
from  these  figures  as  to  the  way  ! 
things  are  going,  for  in  those  i 
months  manufacturers  had  com-  : 
menced  to  draw  on  their  stocks  of 
raw  materials. 

In  some  cases  there  were  com¬ 
ponents  bottlenecks,  but  most 
factories  were  able  to  maintain 
and  in  some  cases  increase  produc¬ 
tion.  It  now  seems  that  industry 
will  continue  to  struggle  on  in 
this  fashion  until  the  Autumn 
when  the  demands  of  the  rear¬ 
mament  program  will  increase. 
This  is  usually  the  time  when 
industrial  production  reaches  its 
peak  so  that  it  can  he  seen  that  it 
will  depend  on  the  way  raw  mate¬ 
rial  stocks  move  in  the  next  few 
months  as  to  whether  the  govern¬ 
ment  target  of  a  four  per  cent 
ri.se  in  output  will  be  achiev'ed. 

The  current  bulletin  of  the  | 
London  and  Cambridge  Economic  j 
Service  has  some  interesting  j 
comments  on  this  point.  The  bul-  | 
letin  estimates  that  the  peak  of  , 
production  reached  next  autumn  , 
"will  not  be  more  than  four  to  five  I 


10  AOeuAlOE  ST.  CAST 


todfONTO  1  Ontario 


inis  nieRns  th3.t  the  averag'e 
output  for  1951  would  be  some- 
I  where  near  the  government  es¬ 
timate.  C.  F.  Carter,  the  Cam¬ 
bridge  economist,  says  that  this 
is  no  more  than  an  approximate 
forecast  and  he  makes  a  number 
of  qualifications.  He  assumes, 
for  example,  that  steel  .supplies 
to  the  home  u.ser  will  he  maintain¬ 
ed. 

It  can  be  seen  that  there  is  a 
big  "if’’  about  the  forecast,  and 
there  will  be  general  agreement 
with  Mr.  Carter's  view  that  the 
London  and  Cambridge  estimate 
is  on  the  optimistic  side.  We  must 
hope,  however,  that  it  is  not  so 
optimistic  as  might  have  been 
thought  some  months  ago. 


Audit  Working  Papers  •  The  Criteria  for  Professional 
Status  •  Accounting  in  France  •  Uses  of  Tabulating 
or  Punch  Cord  Equipment 


ALFRED  D.  WEBB,  whose  ap¬ 
pointment  as  branch  manager, 
■Vancouver,  of  the  Northern 
Assurance  Co.  Ltd.,  is  announced. 
He  succeeds  W.  G.  Gefrard,  who 
retires  after  almost  50  years  of 
service  with  company. 


G.  H.  (TOM)  LLOYD  whose 
appointment  as  sales  manager  of 
the  mining  and  process  equipment 
division  of  Canadian  Locomotive 
Co.  Ltd.  has  been  announced. 


THE  TAX  REVIEW 


Tucker  Committee  Report  on  Taxation  of  Trading  Profits 
Summarized  •  Latest  Tax  Coses,  Orders  and  Regulations 
in  the 


on  a  confidence  j 


the  government 
issue. 

Naturally  the 
anxious  to  avoid  an  Election  at  the 
moment  with  its  popularity  so  low. 

I  But  I  understand  that  responsible 
Ministers  are  pressing  the  Prime' 
Minister  to  consider  an  Autumn 
election.  It  is  argued  that  the 
spirit  of  the  electorate  will  be  up¬ 
lifted  by  the  Festival  of  Britain, 
while  it  is  hoped  to  present  the 
voters  with  a  succulent  morsel  in 
the  shape  of  an  increased  meat 
ration  at  the  end  of  August. 
Ministers  hope  too  that  the 
Persian  and  Korean  crises  will 
take  a  turn  for  the  better,  causing 
an  upturn  in  the  government's 
prestige. 

The  government  has  negative 
factors  to  take  into  account.  It  is 
nervous  as  to  what  the  winter 
will  bring  in  the  way  of  food  and 
fuel  shortages.  It  knows  too  that 
rearmament 


Transportation  Building 
Net  Earnings  Shaded 


j  A  Shielded  Investment  Plan 
may  be  described  as  "the  regular 
monthly  deposit  with  a  trust  com¬ 
pany  of  pre-determined  equal 
j  amounts  of  money,  for  the  quar- 
I  terly  investment  in  a  cross-sec- 
I  tion  of  common  stocks  as  provided 
I  through  the  purchase  of  mutual 
I  fund  shares.  The  spacing  of  pur- 
1  chases  over  an  extended  period 
!  provides  an  average  price  con- 
!  sistent  with  the  fluctuatons  of  the 
j  securty  markets  and  also  provides 
the  benefit  of  ‘dollar  cost  averag¬ 
ing'  Dividends  may  be  left  with 
the  trust  company  for  the  pur¬ 
chase  of  additional  shares,  thus 
obtaining  the  effect  of  compound 
income. 

The  plan  is  "shielded"  for  the 
investor's  estate  during  its  execu¬ 
tion  and  this  is  the  big  attractive 
feature  —  by  the  provision  that,  in 
the  event  of  the  .subscriber's  death 
before  the  completion  of  his  plan, 
the  balance  of  purchases  that  he 
would  have  made  are  immediately 
completed  for  him  at  no  cost  to 
him  or  his  estate. 

Regular  purchase  plans  for  mu¬ 
tual  fund  share.s  have  become  in¬ 
creasingly  popular  in  the  United 
States  during  these  past  few 
years,  but  it  i.s  believed  that  this 
is  the  first  time  in  Canada  or  the 
United  States  that  the  benefit  of 
the  "shield"  has  been  provided  at 
no  cost  to  the  subscriber.  Initia¬ 
tors  of  the  plan  believe  that  most 
people  are  motivated  by  both  duty 
and  ambition  although  these  two 
emotions  are  frequently  in  con¬ 
flict.  However,  in  the  Shielded  In¬ 
vestment  Plan  it  is  felt  that  the 
subscriber  satisfie.s,  to  some  ex¬ 
tent.  his  sense  of  duty  and  thus 
feels  free  to  pursue  his  ambition 
to  acquire  a  supervised  invest¬ 
ment  account  in  the  form  of  Mu¬ 
tual  Fund  shares. 


Annual  report  of  The  Trans¬ 
portation  Building  Ltd.,  (operat¬ 
ing  office  building  of  that  name 
in  Montreal)  shows  gross  revenue 
for  fiscal  year  ended  April  3rd 
1951  up  $7,720  from  previous 
year's  figure  at  $117,808.  Increased 
operating  expenses,  special  expen¬ 
ditures  and  greater  depreciation 
provision,  resulted  in  a  decline  in 
net  earnings  to  $25,545  from  $31,- 
813  year  before. 

Report  states  that  a  number  of 
leases  have  been  renewed  at 
prices  more  in  line  with  present 
rental  rates,  hut  due  consideration 
was  given  to  company's  desire  to 
maintain  good-will  with  tenants, 
the  president  states.  The  building 
continues  to  be  fully  rented.  Many 
improvements  in  equipment  and 
decoration  have  taken  place,  in  ad¬ 
dition  to  the  usual  maintenance 
work. 

Company's  mortgage  wa.s  re¬ 
duced  by  $20,000  in  addition  to  the 
required  sinking  fund  payment  of 
$13,032. 


■VVhat  are  the  production  pros¬ 
pects  in  the  steel  industry? 
Figures  just  issued  show  that 
production  fell  in  May  to  an 
annual  rate  of  15.684,000  tons 
comparing  with  a  yearly  level  of 
16,597,000  tons  in  the  same  month 
lasi,  year. 

It  is  obvious  that  the  shortages 
of  the  key  materials  useq  in  the 
industry  are  now  having  their 


Steel  Federation,  however,  take  a 
hopeful  view  of  the  situation  and 
think  that  the  total  for  the  whole 
year  will  not  fall  below  16,000,- 
000  tons. 

Whether  this  figure  can  be 
achieved,  will,  as  in  other  sectors 
of  British  industry,  depend  on  the 
rate  at  which  raw  materials  come 
forward  during  the  rest  of  the 
year.  Those  in  close  touch  with  the 
industry  say  that  there  is  no 
reason  why  they  should  be  insuffi¬ 
cient.  Much  encouragement  has 
been  derived  from  the  scrap  col¬ 
lection  drive  which  is  now  making 
progress  after  a  slow  start.  A 
weekly  target  of  10,000  tons  has 
so  far  been  achieved. 

Production  of  pig-iron  is  in¬ 
creasing  so  there  seems  good 
grounds  for  hoping  that  the 
supply  of  coke  \rill  support  the 
present  late  of  production,  while 
as  the  shipping  shortage  eases  it 
is  becoming  possible  to  import 
more  foreign  ore.  But  the.se  hopes 
could  go  awry  if  the  supply  of  coal 
did  not  come  up  to  expiectations  or 
if  there  were  a  crisis  on  Britain's 
nationalised  railway.s  which  are 
now  in  the  throes  of  a  manpower 
crisis  largely  brought  about  by  a 
progressive  lowering  in  the  num¬ 
ber  of  hours  worked  in  response 
to  union  demands. 

There  can  )>e  little  doubt  that 
the  price  of  steel  will  have  to  be 
raised  in  the  near  future.  Last  I 
year  Mediterranean  freights  were 
26s.  6d.  a  ton;  they  are  now  62s. 
a  ton,  while  imports  of  pig-iron 
and  .semi-finished  steel  are  about  j 
double  present  piices  in  the  Unit¬ 
ed  Kingdom.  It  is  too  much  to  j 
expect  the  industry  to  carry  in-  ! 
creases  like  these  indefinitely.  I 


I  sacrifices 
I  program  have  hardly  begun,  while 
j  it  is  already  becoming  difficult 
j  for  it  to  retain  the  support  of  its 
followers  in  the  Commons  and  the 
I  constituencies. 

j  Although  public  opinion  polls 
I  show  a  slight  recession  in  'Tory 
I  popularity,  they  still  show  that 
I  the  Socialists  would  lose  an  elec¬ 
tion  if  it  was  fought  now.  Social¬ 
ists  deride  the  polls  in  public  but, 
in  private,  they  believe  w'hat  the 
polls  reveal.  It  is  possible  tfiat, 
whenever  the  election  comes,  they 
will  be  unable  to  make  up  the 
leeway  they  have  lost,  but  I 
understand  that  those  of  Mr. 
Attlee's  advisers  who  are  prcs.sing 
for  an  Autumn  election  are  say¬ 
ing  that,  if  they  cannot  W’in  in 
October,  then  they  will  lose  much 
more  heavily  next  year 

It  is  unlikely  that  any  decision 
will  be  taken  until  September  at 
the  earliest.  Everything  will  turn 
on  the  events  of  the  next  few 
months  which  will  make  the  argu¬ 
ments  of  those  w’ho  are  for  or 
against  conclusive.  For  my  part.  I 
believe  the  government  will  hang 
on  to  place  and  power  as  long  as 
possible. 

Mr.  Churchill  stood  up  well  to 
last  week's  marathon  debate  in  the 
closing  stages  of  the  Finance  Bill. 
During  the  debate  which  lasted 


Southern  Canada  Power 
Surplus  for  May  Lower 

Earnings  statement  of  Southern 
Canada  Power  Co.  Ltd.  for  May 
again  shows  an  increase  in  gross 
income  over  same  month  last  year 
practically  all  absorbed  by  higher 
operating  and  maintenance  ex¬ 
penses  and  taxes. 

May  gross,  at  S546.080.  was  up 
559,974  from  May  1950  figure  of 
5486.106  but  expenses  were  $32,- 
654  greater  at  $244,314  tnd  taxes 
$25,745  higher  at  $113,058.  After 
depreciation,  dividends,  etc.  sur¬ 


plus  for  month  of  $2,820  compared 
with  $22,607  for  May  of  last  year. 

For  8  months  ended  May  31st 
gross  income  was  $550,281  ahead 
of  corresponding  period  last  year 
at  $4,309,014  but  after  expenses, 
taxes,  depreciation  dviidend.s.  etc., 
surplus  was  down  at  $34,258  from 
$154,837. 


fltit  advertuemtnt  appears  as  a  matter  of  record  only,  y^o  public  offering 
M  being  made  of  these  Debentures, 


$10,400,000 

(U.  S.  Funds) 

Province  of  Manitoba 

3Vi%  Sinking  Fund  Debentures 
due  June  15, 1971 


PETIT  CORONA 


nearly  thirty-two  hours,  he  led 
weary  Tory  challengers  into  the 
division  lobby  no  les.s  than  eight¬ 
een  times.  Perhaps  his  perform¬ 
ance  will  now  silence  those  who 
say  his  76  years  sap  the  vigour  of 
his  leadership. 


LILIES,  QUEENS 


OR  PANETELA 


m»  financing  has  been  arranged  privately  through  the  undersigned. 


Fairclougb  Company 

Limited 


Lehman  Brothers 


!  In  my  despatch  at  the  time  of 
:  the  Bevan  and  Wilson  resignations 
:  I  indicated  that  I  did  not  expect 
the  former  to  go  down  without  a 
I  fight.  Whatever  we  may  think  of 
j  him,  he  is  not  that  sort  of  man. 

He  has  now  formed  a  "ginger" 
group,  some  25  strong,  with  the 
I  avowed  object  of  overthrowing  the 
'  right-wing  and  middle-of-the  road 
I  government  policies.  His  panacea 
in  facing  the  future  is  more  not 
less  socialism. 

I  I  understand  that  the  Bevan 
group  includes  present  and  former 
members  ,of  the  Labour  Party 
National  Executive.  It  is  planned 
to  hold  a  series  of  policy  discus¬ 
sions,  the  object  of  which  is  to 
produce  what  will  amount  to  a 
rival  election  manifesto.  This  will 
include  proposals  to  check  the 
iise  in  tile  cost  of  living,  a  pledge 
to  widen  the  scope  of  nationalisa¬ 
tion  and  a,  declaration  on  defence 
policy  and  Britain's  future  rela¬ 
tions  with  the  United  States. 

-Mr.  Bevan,  whose  personal 
support  in  left-wing  circles  in  the 
constituencies  is  much  greater 
than  in  the  Parliamentary  Labour 
Party,  hopes  that  it  will  have  a 
fundamental  effect  on  socialist 
opinion  in  the  country.  Following 
publication  of  the  manifesto  he 
plans,  with  other  members  of  the 
group,  to  launch  a  nation-wide 
campaign  in  its  support. 

As  is  well-known,  Mr.  Sevan's 
wife.  Miss  Jennie  Lee,  is  on  the 
editorial  board  of  the  "Tribune,” 
the  socialist  weekly  publication.  In 
the  current  is.sue,  the  government 
is  bitterly  criticised  for  not  ful¬ 
filling  its  election  pledges  of 
Februarj'.  19.50,  to  nationalise 
.sugar,  cement  and  industrial 
assurances.  It  adds:  "The  real 
need  of  the  Party  and  the  country 
i.s  that  Labour  should  present  a 
fresh  programme  upon  which  it  ! 
should  be  ready  to  go  to  the  poll.s." 

It  i.s  obvious  that  the  internal 
strife  between  the  left  and  right 
wings  will  be  deepened  when  the 
programme  is  publi.shed. 


Oldfield,  Kirby  £5*  Gardner,  Ltd. 


gim  advertisement  appears  as  a  matter  of  record  only.  \o  public  offering 
IS  being  rmule  of  these  Debentures. 


(>6,700,000 

(U.  S.  Funds) 

City  of  Vancouver 

3V4%  Sinking  Fund  Debentures 
due  March  15,  1971 


litis  financing  has  been  arranged  privately  through  the  undersigned. 


Lehman  Brothers  Fairclougb  Company 

Limited 

P^berton  Securities,  Ltd.  The  W estem  City  Company 

Limited 


Get  FAST  DELIVERY  of  your 
parcels  throughout  Conodo. 
Use  thi$  new  Air  Parcel  Post 
service  regularly. 


This  advertisement  appears  as  a  matter  of  record  only.  T^o  public  offering 
is  being  made  of  these  Debentures, 


f4.137.000 

(U.  S.  Funds) 

Township  of  North  York 

(Province  of  Ontario) 

4*74%  Serial  Debentures 
due  June  i,  i954-'7i 


Send  your  parcels  by  air 

^  on  can  do  .'<o  now  . . .  liy  using  the  new  Air  Parcel  Post,  Tliis 
new  service  lias  been  inaiigiirated  by  the  Post  Ollice  to  protide 
Canadians  with  an  additional  form  of  postal  service  second 
to  none  in  speed  and  efficiency  ...  at  lowest  possible  rates. 


AIR  PARCI‘:L  post  rates 


Our  local  J'ost  Ollice 
^  Mill  sii[iply  complete 
rate  in  form  at  ion. 
l.iniit  «if  iveiglit  [.er 
parcel  is  5  lbs,  Lengtb  of  parcel  mu.sl 
not  exceed  24  indies.  Its  length  and  girili 
must  not  exceed  ISO  inches. 

VL  rap  your  parrds’tfmnyy/y.  Address  them 
ncrurnfrly  ami  neigh  them  mrrfully.  Put 
on  sufficient  postage. 


This  financing  has  been  arranged  privately  through  the  undersigned. 


CANADA 


POST  OFFICE 


Fairclougb  Company 

Idoutad 


Although  the  Oppo.sition  will 
keep  up  an  unrelenting  pre.ssure 
in  the  next  few  we.ek.s  before  the 
Summer  recess,  the  hi.story  of  th» 
la.=t  fifteen  months  hold.*  out  little 
hope  fiAl  they  will  he  able  to  beat 


Lehman  Brothers 


G.  Idoiiord  Rintrel,  K.C.,  M.P. 
Pestmailar  Geetfal 


W.  J.  Turnbull, 

Deputy  Pethnaitpr  GmptoI 


Can'Car 


for  every  purpose  and  in  every  siz\yp  fo  100,000  lbs. 


ROCK  BOTTOM  COST  and  ftKtproducfion  are  assured  by 
CanCar’s  modern  equipment  ana''ejjperienced  personnel. 


CLEAN  UNIFORM  CASTINGS  of  consisternTyv^Mgh  quality 
are  secured  by  the  most  modern  steel  making  and  nsqkdding 
techniques. 

CORRECT  PHYSICAL  PROPERTIES  are  built  into  every 
CanCar  casting  through  close  metallurgical  control  from 
the  molten  metal  stage  right  through  to  completion  of  the  job. 


THE  FINANCIAL  TIMES,  JUNE  22, 


ever,  expcndilnr.se  of  tlii.s  magni¬ 
tude  could  not  be  Ju-stificd  without 
adequate  assurance -of  full  reim¬ 
bursement  in  the  event  of  prop¬ 
erty  transfers. 

Members  of  the  board  and  of 
the  city  committee  agreed  that 
the  present  period  of  uncertainty 
should  be  reduced  to  a  minimum 
and  also  that  some  method  should 
be  found  to  permit  the  company 
to  carry  on  a  satisfactory  stand¬ 
ard  of  service  while  discussions 
are  proceeding. 

The  meeting  also  devoted  some 
time  to  the  adverse  effects  which 
a  continuation  of  the  existing  un¬ 
certainties  could  have  upon  indus¬ 
trial  expansion  in  Manitoba.  It 
was  reported  that  distri^tors  of 
electrical  power  had  expressed 
grave  concern  over  their  present 
inability  to  negotiate  long  term 
contracts  for  supply  of  power  for 
industrial  use. 


New  B-A  Appointment  i 


ster.  big  producers  of  plywood,  on 
the  Fraser  Kiver,  and  B.C.’s  only 
producers  of  fibreboard,  is  install¬ 
ing  presses  and  equipment  that 
will  double  the  firbreboard  capa¬ 
city. 

Western  Plywoods  Ltd.,  with 
their  second  and  new  mill  at 


Quesnel,  will  be  adding  to  lO.al 
veneer  and  plywood  output. 

Bloedel,  Stewart  &  Welch 
Ltd.,  announced  in  April  a  .$2,000,- 
000  plywood  mill  for  Port  Alberni, 
with  a  rated  capacity  of  33,000,000 
square  feet.  No  change  of  plans 
has  been  announced  since  the 


Manitoba  Hydro 
Board  Considers 
Power  Problems 


mergei  of  Bloedel  and  MacMil' 
interests  vva.s  reported. 


Major  Expansion 
In  B.C.  Plywood 
Industry  Looms 

Projected  New  Develop' 
merits  would  Double  Out 
put  and  Employment  — 
Several  Cos.  Involved 


Construction  of  a  .$2.50,000  addi 
tion  to  Duplate  (Canada)  Ltd.  in 
Windsor  i.s  nearing  complet  on. 
This  addition  will  double  the  -■  zc 
of  the  Windsor  plant. 


To  Eliminate  Preferred 
by  Redemption  or  Con¬ 
version  —  Building  Big 
Tanker 


Difficulties  Experienced 
in  Implementation  of 
Hogg  Report  Plan  "C" 
■on  Power  Project 


Winnipeg  Difficulties  in  the 
way  of  implementing  in  full  plan 
C  of  the  Hogg  report  —  the  plan 
involving  purchase  of  Winnipeg 
Electric  properties  —  were  dis- 
cu.ssed  in  detail  at  a  recent  meet¬ 
ing  of  the  Manitoba  Hydro-Elec¬ 
tric  Board  and  the  power  sub¬ 
committee  of  city  council. 

Members  of  the  two  groups  con¬ 
sidered  the  chief  problems  to  be: 
negotiations  with  the  Winnipeg 
Electric  Company;  the  role  to  be 
filled  by  the  city  of  Winnipeg  in 
any  re-organization  of  the  power 
industry;  and  problems  presented 
by  the  present  money  market. 

In  reply  to  questions  regarding 
the  program  to  be  followed  by  the 
board  in  the  event  that  any  or  all 
of  these  problems  should  prevent 
the  early  implementation  of  plan 
C,  D.  M.  Stephens,  chairman  of 
the  board,  stated  that  “no  specific 
alternative  plan  had  as  yet  been 
decided  upon  . 

The  board’s  primary  function. 
Mr.  Stephens  continued,  i.s  to  see 
that  adequate  supplies  of  power 
are  developed  as  required.  He  em¬ 
phasized  the  “no  diversion”  policy 
under  which  the  board  must  op¬ 
erate. 

'Peg  Electric  Survey 

Detailed  financial  statements  of 
operating  accounts  have  been  ar¬ 
ranged  covering  individual  utili¬ 
ties  of  the  Winnipeg  Electric  Com¬ 
pany,  city  representatives  were 
informed.  The  analysis  will  cover 
the  past  several  financial  years  of 
the  company  and  will  deal  separ¬ 
ately  with  the  electrical,  gas  and 
transit  utilities. 

Similar  detailed  statements  are 
being  prepared  covering  the  his¬ 
torical  cost,  period  of  use,  and 
rates  and  amounts  of  deprecia¬ 
tion  taken  by  the  company  in  its 
books.  It  was  anticipated  that  this 
material  would  be  in  the  hands  of 
the  board  Within  the  next  few 
weeks  and  will  form  a  basis  for 
detailed  discussions  between  the 
board  and  the  Winnipeg  Electric 
Company. 

.\nother  matter  to  receive  con¬ 
siderable  discussion  dealt  with  the 
problem  of  the  Winnipeg  Elec¬ 
tric  Company  in  carrying  for¬ 
ward  an  adequate  modernization 
program  during  the  present  pe¬ 
riod  of  uncertainty. 

Under  normal  circumstances,  it 
would  have  been  the  intention  of 
the  company  to  purchase  33  large 
buses,  representing  a  capital  in¬ 
vestment  of  over  $800,000.  How- 


Shareholders  of  British  Ameri¬ 
can  Oil  Co.  Ltd.  arc  advised  that 
nuthority  will  be  asked  by  direc¬ 
tors  for  a  proposed  2  for  1  split 
in  common  stock.  A  special  meet¬ 
ing  has  been  called  for  June  29tn 
at  which  proposal  will  be  discu.s- 
scd. 

Ratification  will  also  be  sought 
of  a  new  by-law  which  provides 
for  an  increase  in  the  authorized 
amount  of  common  shares  to  a 
total  of  12,000,000  from  a  total  of 
S.T-t  l.-lOI,  as  shown  in  the  annual 
report  for  the  year  ended  Decem¬ 
ber  31st,  19.30.  Outstanding  com¬ 
mon  stock  as  at  December  31,  to¬ 
talled  3,717,016  shares. 

The  directors  also  approved  the 
calling  for  redemption  of  the  out¬ 
standing  preferred  shares  which 
are  convertible  into  the  common 
shares  of  the  company.  It  is  anti¬ 
cipated  that  mo.st  preferred  share¬ 
holders  will  take  advantage  of 
their  right  to  convert. 

In  a  letter  to  shareholders  sent 
out  with  announcement  of  pro¬ 
posed  split,  W.  K.  Whiteford,  presi¬ 
dent,  states  that  directors  are  of 
the  opinion  that  it  is  in  the  in¬ 
terests  of  the  company  to  have  the 
widest  possible  participation  in 
the  ownership  of  its  common 
shares,  and  the  lower  market  price, 
resulting  from  the  subdivision  o' 
the  shares,  will  a.ssist  in  achiev¬ 
ing  this  objective. 

The  company  is  expanding  at  a 
rapid  rate,  and  capital  expendi¬ 
tures  during  the  current  year  will 
be  substantial.  In  the  last  annual 
report  of  the  company  it  was 
stated  that  capital  expenditures  in 
that  year  had  totalled  over  $21,- 
000,000. 

Riiilding  New  Tanker 

In  announcing  first  shipment  of 
Western  Canadian  crude  oil  to 
B-A  refinery  at  Clarkson,  company 
releases  news  of  plans  for  the  con- 
truction  of  a  $-1 ,500,000  tanker  to 
augment  iLs  Great  Lakes  fleet. 

The  first  Canadian  crude  oil  to  j 
be  transported  as  far  east  as  Lake  | 
Ontario,  a  total  of  25,000  barrels; 
was  piped  from  the  Leduc  field  in 
Alberta  to  Superior,  Wis.,  and 
loaded  aboard  the  British  Ameri- 1 
can  motor  ves.sel  Elmbranch  on; 


(Special  lo  The  Financial  Times) 

Vancouver  —  British  Coltim-  ' 
bia’s  $30,000,000  plywooft  and 
fibreboard  industry  may  soon  be 
doubled  in  size  and  employment  ' 
as  a  result  of  developments  cur-  I 
rently  under  way,  involving  ox-  j 
pansion  of  several  companies  I 

Rising  demand  for  plywood  as  a 
result  of  Canada's  growing  de¬ 
fence  program  is  one  of  the  major 
contributing  factors  in  the  ply-  I 
wood  boom.  The  concessions  re-  ' 
cently  made  by  the  United  States  i 
at  the  Torquay  tariff  conference  I 
are  not  believed  to  be  at  present ; 
an  influence,  although  for  the  long  i 
term  they  may  be  important  as  in  j 
the  past  Canada  has  never  been 
able  to  surmount  the  tariff  handi¬ 
cap  in  the  big  and  prosperous  U  S.  ! 


R.  F.  PORTER,  Jr.,  who  has 
been  appointed  Manager  of  Trans¬ 
portation  for  The  British  Ameri¬ 
can  Oil  Company  Limited.  Mr. 
Porter  will  have  general  control 
and  supervision  of  all  marine,  rail 
and  air  transportation  of  the  Com¬ 
pany.  His  headquarters  will  be  in 
Toronto. 

Well  known  in  Eastern  Canada 
shipping  circles,  Mr.  Porter  re¬ 
ceived  his  education  at  Ridley 
College  and  McGill  University.  For 
a  number  of  years  prior  to  1946, 
Mr.  Porter  was  associated  with 
the  construction  fiim  of  J.  P. 
Porter  and  Sons,  Montreal.  During 
the  past  five  years  he  has  been 
President  and  General  Manager  of 
Gayport  Shipping  Limited. 


Standard  Paving 
Earnings  Lower 

Net  Equal  to  $1.91  on 
Common  Against  $2.36 
in  Previous  Year 


Monday.  To  reach  the  refinery, 
the  crude  travelled  1,050  miles  by 
pipe  line  and  1,023  miles  by  tank¬ 
er. 

It  was  the  initial  shipment  of 
.300,000  barreLs  of  Leduc  crude 
which  i.s  scheduled  to  be  dis¬ 
charged  at  refinery  this  summer, 
after  exhaustive  company  tests 
established  the  adaptability  of  Le¬ 
duc  crude  to  the  manufacture  of 
high  grade  gasolines  and  motor 
oils.  Alberta’s  crude,  now  reaching 
Toronto,  has  expanded  to  its  most 
distant  market. 

Previously,  the  company  sup¬ 
plied  its  Clarkson  plant  with  U.S. 
crude  oil  shipped  directly  from 
Toledo,  Ohio.  The  installation  of 
pipe  line  facilities  between  Al¬ 
berta  and  the  Great  Lakes  has 
made  it  po.ssible  for  British  Amer¬ 
ican  to  supplement  requirements 
at  this  plant  with  domestic  pro¬ 
duction.  The  company  has  been 
supplying  its  western  refineries 
with  Canadian  crude  oil  exclusive¬ 
ly  for  more  than  two  years. 

B-A  Oil’s  new  tanker,  which 
will  bring  to  19  (he  number  of 
ocean  and  lake  tankers  owned  by 
and  under  charter  to  company,  j 
will  be  used  on  the  Superior-  j 
Clarkson  run.  To  be  built  in  an 
eastern  Canadian  shipyard,  the 
tanker  will  have  a  top  speed  of 
15  knots  and  will  be  capable  of 
transporting  115,000  barreLs  of 
crude  oil.  The  ship,  expected  to 
be  completed  in  the  fall  of  1952, 
will  make  approximately  29  de¬ 
liveries  each  year. 


REGULARLY  IN 


YOUR  SAVINGS  ACCOUNT 


For  the  address  of  your  Imperial  Bank  Branch,  see  your  Telephone  Directory 


Basically  regarded  as  a  prairie 
province  and  agricultural,  Manito¬ 
ba  has  400  miles  of  .sea  coast  and 
three-fifths  of  its  246,512  sq.  miles 
is  underlain  with  mineral-rich 
Precambrian  rock. 


Canadian  Business  Index 


VANCOUVER 

Daily  from  MONTREAL 

VIA 

OTTAWA  MINAKI 

WINNIPEG  SASKATOON 

EDMONTON  JASPER 

Standard  and  tourist  sleeping 
cars,  bedrooms,  duplex  ^ 
roomettes,  compart- 
ments,  buffet 
lounge,  dining 

car,  coaches.  ^ 


Wool  Fabric  Imports 
From  U.K.  Up  Widely 


FINANCIAL— D.B.S. 

H;tnk  Dohils  — 
Chnrtprod  linnks 
Di'inand  Tleposil; 
S.-i\  iiifts  Deposit!^ 
Current  Loans 


I  Exports  of  1,972.000  square 
!  yards  of  wool  fabrics  from  Britain 
;  to  Canada  in  April,  latest  month 
for  which  figures  are  available, 
showed  an  increase  of  544,000 
square  yards  over  the  previous 
month  and  were  530.000  square 
yards  above  the  April  1950  figure, 
according  to  figures  released  by 
Canadian  Woollen  &  Knit  Goods 
Manufacturers  Association. 

This  is  a  further  definite  indica¬ 
tion  that  Britain  is  making  all 
possible  effort  to  increase  ship¬ 
ments  of  wool  fabrics  to  this  coun¬ 
try,  the  association  states.  Domes¬ 
tic  mills  are  far  from  active,  de¬ 
spite  defence  contracts.  They  have 
been  anticipating  such  an  increase 
since  it  vva.s  noted  that  British 
mills  imported  large  quantities  of 
:  woollen  and  worsted  cloths  from 
I  Europe  last  year,  taking  advan- 
I  tage  of  cheap  European  labor 
;  costs. 

Of  the  wool  fabrics  shipped 
;  here  from  U.  K.  in  April  941,000 
square  yards  were  woollen  and 
i  1,031,000  were  worsteds. 


DOMINION  FINANCE 
'I'otal  HrvPiiiio  —  10  nionlhs 

Total  Expenditures  . 

Surplus  . 


BUSINESS  CONDITIONS— D.B.S. 

General  ronomic  Situation- 

Index  of  Industrial  Production— 

J'ebriiary  .  o<|uaI  100 

Production  and  General  Business- 
Mineral  Production— 

(loifl  —  3  inonlhs  ...  Ounces 
Goal  —  .'t  months  .  roris 

AsiMMtos  Pr<Hrn  —  1  iiios.  ’Ions 
Oment  Profluctinn,  \  inos.  IU>ls. 

Manufacturing  Production  — 

.laiinnry  .  Ln.’i-.l!)  equal 

I'loiir  Prod'n  —  9  inos.  un  Uhls. 
xLlgaretTes  Ueleased.  Ill  inos.  No. 
Leather  R(X»ts.  Shoes.  .'I  inos.  Vis. 
Newsprint  Pioduct..  4  inos  Tons 
Sleel  Ingot  Prod.,  4  inos.  Sh.  ’I*. 
Pig  lion  4  inos.  Sh.  Tons 

Power  )*roduclinn.  I  mos . 

Aiilo  Sales  —  4  monllis,  units,. 
Paint,  Varnish  Sales  —  4  months 
Lrnde  Oil,  3  months  —  Uhls.  . 
xltet'Ined  Petroleum.  12  mos.  Uhls. 
Manufacturing  Inventories  —  Feh, 
Uldg.  Permits  .  1  montb 


For  reservations^  tickets  and 
jull  information  consult  your 
local  agent. 


FOREIGN  TRADE 
I'otHl  Exports  . 
I'otal  Imports 
'I'otal  I'raile 
Trade  Ualance 
r.S.  Ualance 
f.K.  Ualance 


months 
3  months 
3  montlis 
.'I  months 
3  months 
.1  months 


DOMESTIC  TRADE— D.B.S. 

Mepartment  Store  Sales  -- 
Uetail  Sales  ~  4  months 
Whole  sale  Sales  -  I  mont 
xKarm  Income  —  12  months 


PRICES— D.B.S. 

Wliolesalc  Prices, 
(lost  of  Living, 
Ind.  ('om.  Stocks, 
Ind  Com.  Yields. 


Apr.  ’.Ti-.TI  equal  UHI 
Mav  equal  100 

Feb.  Ma-.'IO  eq.iRl  100 
Keh.  *35-30  equal  lOO 

GRAIN  STATISTICS— Bushelo— D.B.S. 
Wheat  in  Store,  June  7th  . 

EMPLOYMENT— D.B.S.— March  Ist 

freneral  Index  . .  . 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadinft 


RAILWAY  EARNINGS— 
C.N.R.  —  April: 

Gloss  Ueveiiiie 
Otierating  Expenses 


—  April: 

)ss  Uevenues 
MuliuK  J-Apensts 


Net  Uevenne: 
Four  Months: 


d— Deficit. 


The  Hnsncial  ITmes 


ksiahlish(’:l>  i!ii2 


I  oong:e.sted  down-town  streets.  Civic  authorities, 
however,  always  have  been  hesitant,  todatc,  in  im¬ 
posing  and  enforcing  more  stringent  traffic  regula¬ 
tions. 


How  to  Cure  the  Housing 


A  brief  on  Houeinv  Tn  Conoda  And  Rent  C'ontrol,  prepared  by  A-  W.  Farlinger  <Rea1  Ketate) 
For  the  Special  Legislative  Rentals  Committee  of  the  Ontario  Government. 


Fublisheri  f^rrv  t  rida>  ai  Nfttre  Dame  bt.  ^^est*  j  ..  .  m 

Mon(r»»l  b»  1  he  Kinanriat  Timrs  l*ubli»hin«  Co.  Ltd.  '  It  IS  not  tO  be  imagined  that  the  public  Wdll  be  ^  1  1 

easier  on  those  w^ho  are  running  Uie  system 

— - - — - -  • — - 'on  its  behalf  than  it  was  on  the  officials  of  the 

u,'  .  Vir»  Pruidont  ! Transportation  Commission,  object  A  brief  on  Houalna  In  ranad*  And  R»nt  Control,  prrparcd  b.v  A.  W.  Farlincrr  ( Rral  Katatr) 

A  R  W  VOCNti . Editor  considerable  criticism  as  regards  its  personnel  Special  Lrsislativa  Rcntala  tommlttee  of  the  Ontario  Government. 

— — - — - — — - - - — ; — -  I  at  the  time  of  its  formation,  is  on  no  bed  of  roses.  Its  If  we  wisli  to  cure  the  housing  incial  and  Municipal  Governments  ;  100' j  occupancy  and  a  minimum 

BUBSCRIPTION  PRtCE^^^in  ‘ job  is  an  unenviable  one  by  anv  standards,  and  its  shortage  and  maintain  the  high  would  permit  it,  capital  and  labour  i  maintenance  cost. 

AUVPRiiMNt.'  R«I.  t.rd,  ..n  eppiiraiion  at  all  ou,  members  are  Welcome  to  the  remuneration  that  it  standard  of  housing  that  exists  in  would  soon  provide  housing  for  it  is  criminal,  though,  what 

offiers  ur  from  an.v  respoiuibir  Advrrtising  Asrncy,  carries  \vith  it  country,  these  are  the  things  everyone.  |  has  happened  to  tiie  poor  little 

BEAD  OPKicE:  Montrrai.  LAnrasirr  ii.ifi”  —  All  Drpart-  that  have  to  be  done:  Housing,  contrary  to  popular  I  fellow  who  owned  older  property 

,un-  o  I  u.  L  uia  u  Kins  .^4  r..<  «  akaaaa.  t.  Rciit  control  has  to  bcopiiiion,  is  not  a  fixed  need  but  a  i 'msble  to  .sell  his  home  except  at 

Kant;  Tuaph.int-’.  w  A.  ss’s";  w?  L.  Campbell.  Ontario  TronspOft  BoOfCl  At  It  A^QIR  abolished.  It  cannot  live  in  a  free  j  luxury  product  tliat  Varies  directly  j  a  sacrili'-'e  to  a  speculator  and 

Rpprrrrniativr.  economy.  In  Ru.s.sia,  yes.  but  theviwith  the  national  income.  With  '  unable  to  collect  sufficient  rent 

LONDO.N.  ENG.:  1-5  Biahopagau.  E.c.  2.  D.vi..  A  Co..  The  Board  of  Transport  Commissioners  is  up  to  families  to  a  room.  If  |  the  high  national  income  of  the  '  to  maitnain  it. 

Kvw*vnB'K.*iir*Hroh<ii»a*  K  s  EarU*  Rcorcicntativc.  tricks.  Postponement  until  November  12th  it  is  not  politicallv  expedient  to  la.sl  10  vears  the  demand  for  A  recent  editorial  in  a  Toronto 

:  :  - - -  of  the  freight  rates  application  of  the  railways  is  ’'^nt  controls  in  one  step,  then  housing  has  increased  .sharply.  ,  newspaper  deplored  the  high  cost 

fcrScTS  over  the  |  f  wlS^'w^l'l"  g.'veT'one  ye^  we'wanrhving  ITccrnnodLl’om''  I  sU  ^^gai^^" 1 0^  building  costs  be- 

ttabilitp  oj  finotict,  tiie  pi ufpcrily  of  industry  and  the  last  few  years  in  hearings  Of  railw'ay  freight  rates  |  lease,  leave  other  rents  frozen  for  I  Rent  control  and  frozen  rents  I  I'ause  the  labour  unions  are  t(w 

development  oj  our  resources.  and  telephone  rates  applications.  Nominally  an  in-  months  and  then  have  them  do  not  add  housing  units  but  dc-  i  strong,  housing  is  mostly  labour  in 

- - -  ■  -  ■'  fvilly  decontrolled.  i  creased  the  .supply  on  the  market  i  une  form  or  another,  most  trades- 

MONTREAL  FRIDAY.  JUNE  22.  1951  dependent  body,  it  has  played  politics  to  the  hilt:  *  . .  <•  followine- Vea.sons:  I  luen  for  a  forty  hour  week  are 


Devoted  to  the  inteitsts  oj  the  iiit  estiny  public  tn  the 
belie}  that  the  eunfidcuec  vj  capital  ts  essential  to  the 
itability  oj  jinonce,  the  peusperity  oj  industry  and  the 
development  oj  our  resources. 


ms  iimsnea  oa.semenL  ano  rui  ms 
carrying  cost  to  S20  per  month. 
Every  tamily  has  ils  ow'ii  gaidcn 
.Slid  teels  the  pride  of  owiier.sliip. 
and  will  own  its  home  outright  in 
20  to  25  years,  depending  on  the 
terms  of  his  mortgage. 

Compare  tliis  picture  with  the 
sorry  record  of  Regent  Park  witli 
an  avertge  rental  of  $52.50  which 
had  to  be  subsidized  by  the  tax¬ 
payers  of  Toronto  last  year  to  the 
tune  of  $164, .501.  Regent  Park  wa.s 
built  at  a  cost  of  about  $8,500  a 
unit.  At  today’s  cost  it  would  be 
clo.se  to  $12,000. 

If  the  same  number  of  units 
were  built  today  and  a  $52.50 
average  rent  maintained,  the  city 
I  of  Toronto  taxpayers  would  have 
to  foot  the  bill  to  the  tune  of 
$500,000  a  year.  Advocates  of 
I  (Continued  on  page  12) 


Ajk  yoor  Invesiment  Dealer 
or  Broker  for  prospeetug 
and  folder: 

PROTECTION 
AGAINST  INFLATION 

CALVIN  BULLOCK 

lid. 


MONTREAL.  FRIDAY.  JUNE  22.  1951  dependent  body,  it  has  played  politics  to  the  hilt:  j*  U.S.A.  a  <-real  many  '  for  the  following  reasons: 


A  New  Coil  on  Taxpayer's  Dollar 


pandering  to  sectional  interests:  presumably  at  Uie  cities  and  states  ‘  are  decontrolled  I  lai  Because  tenants  occupy  I  Ph«s  'Vork- 

instance  of  the  Transport  Department  at  Ottawa.  _.rents  have  increased  5?^.  to  20^4 .  j  more  space  than  they  could  afford  :  *  u  Th  Tif  ’ 

The  rates  increase  involved  in  the  application  is  In  a  few  cities  rents  have  decreas-  to  buy  if  they  had  to  purchase  j®  w  ic  ®  cos  o  e 

.  nrtntrar*tnr  tn  XQn  nr»r  Kov 


In  one  day’s  sitting-  of  the  House  of  Common.^  sought  to  offset  the  effects  on  revenues  of  the  sub-  ed. 


^  contractor  to  $90  per  week.  Key 

the  same  space  at  its  economic  . ,  ^  r-.  ai 

x-oi  Ant  n  urhri  hoc  nun-9cro  i  Hie  paul  morc.  For  overtime 


.  .  -  .  m ^  ®  ment  rooms  at  Duncias  and  b/ier-  l  fhi  Ownei**<  of  orivate  homes  !»*»*»  a 

pensions:  also  that  as  a  result  of  the  Massey  re-  j  freight  rates  application  means  that  final  decision  bourne.  Yet  a  self-contained  apart-  L^-ben  they  move  from  the  city,  .seli  |  *  *  "re¬ 

port  the,  government  ha.«  deceided  to  make  a  multi-  !  there  on  hardly  could  be  expected  now  until  well  on  ment  is  a  20  suite,  fire-proof  ^  their  hoincs  rather  than  rent  be-  ' 


A  dollar  now  buys  what  54  cents 
bought  in  1940.  Cost  of  construc- 

r  ■  u.  4-  .u  .  stove,  refrigerator,  tiled  batliroom,  |  from  sellimr  it  when  thev  want  to  -  ^  times  the 

pressure  from  eight  of  the  ten  pro-  ,veek-  ^  .  ^9^0  cost.  Governments  continual- 

he  solution  of  the  railways’  freight  "jf  ,.gn^  controls  were  lifted  been  ly  devalue  the  dollar,  because  it  is 

ne  of  extreme  difficulty.  Then.  too.  one  rent  would  go  up  and  one  rent  i 

w  railway  bill  which  ?s  now  before  would  go  down.  !  controls  \\  ill  |  jj,gj,.  interest  charges.  Gov- 


million  dollar  grant  to  universities  in  the  country.  >>ito  1952.  In  the  meantime,  the  railways  will  feel  apartment  building  at  Yonge  and  cause  thev  do  not  want  to  rent  I  A  Uoiiar  nmv  ouys  w nai  o-i  cents 
,  .  ■/  .  f  ,  4  ,  „  the  pinch  in  a  new  declining  trend  in  net  revenues.  Chaplin  Crescent  with  electric  ,  fbej,.  property  and  be  orohibited  '-oS'-  ot  consiruc- 

and  to  provide  interim  financial  assistance  to  the  “  stove  refrie-Pi-ator  lilprf  h;itiuooni  L  ^n-  i  .u  ‘  .  *  1  lion  is  two  and  a  half  times  the 

c>  j  D  4  .■  r.  4  c-  11  Granted  that  pressure  from  eight  of  the  ten  pro-  ’  .  4u  '  -  -  r,.  i  'I  when  they  want  to.  *q..,  ,  (Governments  continual- 

Canadian  Broadcasting  Corporation.  Significally  ,  ^  etc.,  rents  at  the  rate  ot  $11  week-  :  .  ,  n  •  .  i,  k  „  tosi.  uovernmenis  (oniinuai 

^  .  Vinces  ni.akes  the  solution  of  the  railways’  freight  ,  .  ,  controls  weiv  lifted  *  Pinatc  capital  ha.s  been  ly  devalue  the  dollar,  because  it  is  j 

enough,  on  the  .same  day.  Finance  Minister  Abbott  difficulty.  Then.  too.  one  .en[  would  go  up  and  one  reni  i i  the  only  way  they  can  hope  to 

reminded  the  taxpayer  that  July  first  will  see  in-  there  i.s  the  new  railway  bill  which  is  now  before  would  go  down.”  ,  wlumc  for  fear  that  controls  will  |  ,^^pg^  (j,gj,.  interest  charges.  Gov- 

rome  tax  deductions  boosted  by  the  additional  20  Parliament,  Nevertheless  the  justice  of  the  railway  o.  T^g  Dominion  sovcrmiienl  >  ^open"”  Most  apL  lmentf  Lut  |  thev  TaLo^h^^^^^ 

per  cent  provided  for  in  his  last  budget,  and  also  application  for  a  rise  in  freight  rates  appears  so  must  liberalize  mortgage  money  :  since  the  war  have  eitner  been  controls  Controls  drive  rental 

bv  a  larger  weekly  or  monthly  proportion  of  the  >"  ^be  huge  addition  to  the  so  Uiat  purchasers  can  buy  low  built  under  Central  Mortgage  housing' off  the  market.  After  a 

total  tax  assessment  I  financing  in  suburban  areas  with  pg^j^^  of  years  you  reach  the 

last  year  that  an  interim  increase  —  which  would  $4,000  down  as  exists  toda\.  A  i  (Government-guaranteed  rents,  or  sit((ation  as  in  Russia  where  two 
5Miatever  opinions  this  journal  may  hold  with  doubtless  be  acceptable  to  the  railways  under  the  the  Central  Mortgage  i  built  in  prime  locations  where  families  occupy  one  room,  or  the 

regard  to  the  old-age  pensions  change  it  would  circumstances  —  should  be  granted:  and  that  with-  ^  owners  could  reasonably  expect  situation  as  in  France  where  no 

4  4.  ,  m.t  „nH„o  a»i,,.  be  purchased  with  $2,000  down.  1  even  under  a  controlled  economy,  new  vontal  honsine- excent  e-overn- 

seem  to  be  a  reasonable  assumption  that  the  ma-  out  an>  undue  dela>.  This  would  mushroom  homes  as  it  |  highei-than-average  rents.  Had  it  ment  su^idLed  unS^ 

majority  of  taxpers  favour  it  and  will  not.  accord-  As  presently  constituted,  the  Transport  Board  did  last  year  and  create  helpful,  I  pot  been  for  this  fear  we  would  built  in  .50  vears 

inglv.  object  to  assisting  in  financing  it.  We  arc  ba^  outlived  its  usefulness.  It  is  a  mere  in.sti-ument  nealthy  communities.  i  have  had  an  over-supply  of  rental  g'nlain  the  government 

not  however  bv  anv  means  sure  that  the  same  Rovemment  which  it  serves.  Failing  a  re-  The  provincial  government  units  at  this  time.  *  nationalized  a  great  deal  of  rental 

■  •  organization  it  .should  be  dissolved  leaving  the  gov-  should  permit  more  vacant  lots  to  (d)  Owners  with  flats  to  rent  j  housing.  It  has  been  found  ini 

can  be  said  of  the  proposed  grants  to  the  univer-  emment  to  i^ke.  and  accept  responsibiliity  for,  its  be  put  on  the  market  Subdivisions  have  been  afraid  to  rent  because  Britain  that  the  government  also 

sities  and  the  CBC;  this  despite  the  fact  that  the  own  decisioA  drastically  curtailed  because  of  the  difficult.y  in  getting  rid  of  ha.s  a  very  definite  limit  as  to  how 

oncosition  in  the  Commons  voiced  ils  sunnort  to  _  sewers,  water  and  obnoxious  tenants.  much  housing  it  can  finance. 

opposition  in  tne  Commons  oiced  t.  .  ppo  t  v  aa^  1/  1  accommodation.  In  the  *  *  ^  Housing  there  due  to  rent  control 

the  government’s  decision.  True,  the  universities  One  Yeor  After  KareO  -  IfOn  Toronto  area  subdividing  is  prac-  ig  in  deplorable  condition. 

grant  is  estimated  at  only  .50  cents  per  capita:  not  ^  ^  ^  Moscow’s  in-  '’'i^b'b'ted  m  North  York  | -ngjifi^^tinn  rent  control  be-  In  any  economy  only  a  few  of 

much  in  the.se  days  of  the  shrunken  dollar.  But  iho  min.  ^^^obicoke  Townships  becau.se  j.ausec)  concentra-  the  total  population  can  afford 
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EXECUTORS,  TRUSTEES  &  ADMINISTRATORS 
SAFETY  DEPOSIT  BOXES  &  SILVER  STORAGE  VAULTS 


1455  Union  Avenue 


Montreal 


opposition  in  the  Commons  voiced  its  support  to 
the  government’s  decision.  True,  the  universities 
grant  is  estimated  at  only  .50  cents  per  capita:  not 
much  in  these  days  of  the  shrunken  dollar.  But 
there  is  an  old  Scots  saying  that  ’‘every  mickle 
make  a  muckle”;  and  this  superimposing  of  federal 
grants  for  the  evolution  of  a  Canadian  culture  upon 
the  aw-esome  expenditures  on  defence  and  for  social 
services  may  not  sit  so  well  with  the  taxpayer,  who 
is  wondering  already  how  he  is  going  to  meet  his 
tax  bill  next  vear  with  a  new'  levev  to  meet  the 


HA.  0251 


I  stigation.  North  Korean  troops  crossed  the  mill-  of  lack  of  schools.  This  condition 


tion  of  population  in  certain  areas,  ,  new  housing.  New  housing  is  the 


tary  demarcation  line  along  the  38th  parallel  which  is  rapidly  spreading  to  the  other  ,  .  ,,  ’  S-jo-u-s,.  hmisinv  on  the 

,  ,,  •  .  „  ■  J  1  4  u-  .  -  but  under  a  peace  economy  there  highest  lost.  nousing  on  tne 

I  divided  the  territory  of  Korea  into  Russian  and  eleven  townships.  The  effects  ot  economic  justification  for  i  market.  Those  who  can  afford  to 

American  spheres  of  influence.  The  United  States  thus  curtailment  will  be  very  '  reasoning,  and  certainly  no  I  pay  for  new  housing  should  be 
accepted  the  challenge  and  the  free  world  followed  appaiYnt  next  year.  The  P*‘ovin-  .  .•(.stification  1  permitted  to  occupy  it;  the  quar- 

her  lead.  Government,  if  it  wishes  to  |  '^There  fs  1  cm-e  for  high  rents  |  ters  they  v.acate  cL  be  occupied 

The  Korean  battle  is  still  a  stalemate  teniav.  But  guarantee  thrtL?sM^bon?s‘'?ir  ^  i  ’’V’' k"  m  bracket's. 

■  ,  4,.  guiiraniee  t,ne  townsnip  Donas  toi  ■  evnerience  of  rental  housintr  for  To  build  new’  hou.sing  for  the 

,.n  the  twelve  months  of  fighting  the  position  of  the  schools  in  areas  where  more  hous-  iV years.  What  happens  '  lowest  income  group  can  lead  only 

West  has  become  immeasurably  .stronger.  Mobili-  mg  is  needed.  L  private  |  to  heavy  .subsidies  that  eventually 

sation  programs  are  getting  into  full  stride  in  ^  4(6  ¥  .  ranital  rushes  in  and  hnild.s  rental  destroy  the  very  people  that  the 


Bank  of  Montreal 

WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  1817 


cost  of  old  age  pensions  added  to  his  alreadv  back-  *  twelve  months  of  fighting  the  position  of  the  schools  in  areas  where  more  hous-  j  ^  years  What  happens  ■  lowest  income  group  can  lead  only 

breaking  income  tax  burden.  '  ! bas  become  immeasurably  .stronger.  Mobili-  ing  is  needed.  is  w^en  renL  are  high  private  to  heavy  .subsidies  that  eventually 

WTiat  Will  worry  many  i.s  the  question  a.s  to  Programs  are  getting  into  full  .stride  in  4F  4F  ¥  ,  capital  rushes  in  and  builds  rental  destroy  the  very  people  that  the 

Whether  this  grant  e.stimated  at  seven  million  dol-  translate  our  potential  power  The  continuation  of  rental  con-  units.  In  the  past,  private  capital  subsidized  houses  hoped  to  help. 

-  .  4.  ,  ,  .  ,  actual  military  power  here  and  now.  troi  arbitranlv  takes  money  from  has  always  over-built  which  re-  i  ^  ^  ^ 

lars  on  the  basis  of  50  cents  per  head  of  popula-  "  onp  rv>r«snn'«:  tw^u-Pt  anH  v*anHc  if  i*  j  a  ^  x. 

tinn  nrnvp  ho  nr^K-  a  «tart  in  tho  PanaHiflTi  ^re  also  more  assured  todav  than  we  were  ,  Persons  and  hands  it  suited  in  vacancies,  and  tumbling  The  federal  government  through 

tion.  might  prove  to  be  onl>  a  .start  in  the  Canadian  economy  will  stand  ^"“ther.  It  does  not  increase  ,  cents.  its  Central  Mortgage  Corporation 

culture  movement.  Much  wants  more  and  the  .  .u  ^  f  ^  ^be  total  supply  of  housing.  On,  There  i.s  a  popular  conception  and  the  provincial  government 

government,  having  committed  itself  to  implemen-  suain  ot  tne  giga^uc  iinanciai  ouiiajs  as  capi-  the  contrary,  it  lessens  the  volume  that  rent  control  takes  from  the  through  its  eecond  mortgage  pur- 

tation  of  the  Massey  report,  may  find  itself  in  the  labour  and  materials  are  diverted  to  unproduc-  of  rental  property,  because  private  wealthy  and  gives  to  the  poor.  !  chase  plan  helped  housing  more  I 

pasition  of  being  a  milk  cow  for  the  culture  en-  Production.  Living  standards  wdll  be  capital  is  afraid  to  venture  in  this  This  is  not  generally  ture.  Most  I  than  anything  else  since  the  war. 

thusiasts.  More  to  the  point,  the  universities  grant  somewhat  deptfessed;  but  there  i.s  growing  evidence  field.  Present  owners  of  property  rental  real  estate  is  held  by  These  have  been  discontinued, 

having  been  supported  bv  the  three  opposition  *^bat  inflation  will  not  destroy  the  grass  roots  of  loathe  to  rent  and  lose  widow.s  and  owners  of  one  or  two  j  While  they  were  in  operation  they 

leaders,  any  change  in  government  would  appar-  economy.  Effective  checks  have  been  applied  of  their  homes.  properties.  The  limited  number  of  ^  permitted' people  to  buy  five  and 

entlv  carry  with  it  the  same  tentative  obligation  ^  healthy  reaction  is  undenvay.  ^Ylie  solution  to  the  housing  ,  otvners  who  control  large  blocks  six  room  home.s  with  $1,200  to  , 

entlj  carry  with  it  the  same  tentative  obligation.  .  .v,  .  v,  t’ c  i  shortage  is  not  .subsidized  housing  I  of  rental  property  have  not  fared  $2,500  down.  The  carrying  cost. 

Parliamentary  acceptance  of  the  CBC  grant  was  !  Confidence  is  also  grownng  that  the  L.S.  has  rental  control  but  the  lifting  of  ;  too  badly  because  they  are  usually  interest,  principal  and  taxes,  ran 
much  le.s.s  enthu.sia.stic:  opposition  leaders,  as  well  *'b®  fuoral  fibre  and  political  maturity  to  lead  the  restrictions  that  prevent  housing  j  capable  business  people  able  to  $50  to  $60  per  month.  If  thi.s 

they  might,  reserving  their  pudgment  in  view  of  "'astern  world  through  this  great  crisis.  The  ouster  from  coming  on  the  market,  or  in  |  take  advantage  of  all  the  rental  carrying  cost  was  too  heavy,  the 

the” monopolistic  nature  of  the  government  owned  General  McArthur  eventually  lent  little  en-  other  words,  if  the  Federal.  Prov- ,  increases  and  have  profited  by 'owner  could  rent  his  upstairs  or 

broadcasting  system  and  the  fairly  vv'idespread  ^^ouragement  to  the  emotional  hotheads  South  of  .  - - - - -  .  .  - . - 

doubts  as  to  it-s  efficiency.  border.  ■*  /%  1"’^ 

The  ever-expanding  calls  upon  the  taxpayer's  Yo  avoid  the  supreme  conflict  must  remain  the  7"  ^  E  ^  Y  t  ^ 

dollar  have  left  him  in  a  somewliat  bedazed  condi-  'V\e.steni  policy.  Nothing  could  be  more  /  E  _ 

tion;  by  and  large  he  is.  in  ringside  parlance  criminally  foolish  than  cockiness.  On  the  other  hand  v  4/ 

‘  punch-drunk".  His  patience  has  become  something  3  I'mit  where  conce.ssions  become  weaknes.s.  By  “ECONOMIST” 

+  /N  fit”  T'lio  YL-'orTY)  H ayjl'a VP *  PT5<1  iTfllliSri  oil  cliSDU^6  1^8ci  to  such  3L  ClltUSlX, 

e  o  does  tu  ,  o  .  tv,  ^  ^  Organisation  for  European  of  the  production  targets  for  1953  i  and  available  goods  for  sale  on 

the  natienrp  nf  thp  r?ixn«vpr  mav  «;Amp  dav  p-ive  anniversary  of  the  Korean  aggression.  ®  t.  ,  ,  u  i.  ^  i  i  * 

ine  patience  oi  me  laxpajei  ma>  some  aa\  gi\e  '3^  in  ito  '  have  alreadv  ben  reached.  domestic  markets. 


*  •  2,,-f  tv.  e.  ^  ^  \  Thc  OrganisatiOH  for  European  of  the  production  targets  for  1953  1  and  available  goods  for  sale  on  ; 

,  fxpayer  may  aom.  day  give  )>»»  «»  »«■> er.,a,.y  of  th.  Korean  aggreaa.on.  Co-operation.  In  Us  ■  tave  already  ben  reafhed.  '  domestlo  markets. 

•es  piled  on  rising  taxes,  as  they  The  question  is  not  whether  the  sovereign  .state  report  published  on  June  !  ^he  revised  objective  is  defined  j  ¥  ¥  ¥ 

e  may  not  be  .so  far  off.  of  Iran  has  the  right  to  nationalize  her  oil.  The  ^  i  in  the  O.E.E.C.  report  as  "com-  |  The  necessary  first  condition  of 

-  point  is  rather  whether  anj’ government  can  break,  sums  up  the  achievement  of  pjg^g  recovery  while  at  the  same;  consolidating  the  remarkable 

lliciv  Owned  Tramwavs  plea.sure.  contracts  concluded  among  govern-  Marshall  Aid  to  1950  as  “substan-  |  time  maintaining  the  defence  ef-  |  achievements  of  Marshall  Aid  is, 
Ciy  W  a  a  ays  because  it  feels  the  other,  party,  though  incomplete  recovery".  As  fort  and  alleviating  the  new  j  therefore,  a  solution  of  the  raw 

jmways,  for  years  the  butt  of  vitally  affected,  cannot,  in  the  .shadow  of  the  latent  fbe  Economic  Co-operation  Ad-  |  -stresses  to  which  thus  ha.s  given  .  materials  problem.  It  is  in  this 
.•as  the  original  Ford  car  and  a  East-West  conflict  afford  to  play  its  hand  ministrator,  Mr.  Foster,  ha.s  said.  :  •''se”.  Much  of  the  report  is  de-  |  light  that  O.E.E.C.  views  its  tasks 

tuperation  and  complaints  from  jf  Mossadeeh  remains  ntractable  a'  little  be  voted  to  examining  these  “new  ;  ahead  In  a  ten  point  program  the 

■  nf,«4.ri  ,n-n  th:.  nf  fh..  Mossadegh  remains  intractable,  a  little  achieved  in  four  years  was  accom- '  •‘^tresses  .  The  most  important  is  first  four  points  are:  one,  an  in- 

pd.  ..ca  ini.0  uie  nanus  oi  uie  g},ovc  of  strength  might  become  inevitable.  plished  in  three  years.  shortage  of  raw  materials,  '  crease  in  raw  materials  produc- 

"eelt-  -  - -  Marshall  Aid  for  European  re-  Physical  limits  to  |  tion  in  Western  Europe;  two.  an 

ice  to  the  contrary  in  the  ac-  4  Sofcty  FlfSt  Cantrlbuflan  coverv  had  totalled  some  $11  bil-  '  the  expansion  of  production.  increase^in  raw  materials  prodiic 

inv  over  the  past  twenty  vears,  '  k,.  Anrii  f-nrYinarino-  “h's  was  also  the  conclu.sion  of  tion  in  Overseas  territories:  three. 


out.  With  ri.sing  prices  piled  on  rising  taxes,  as  they  The  question  i.s  not  whether  the  sovereign  state 
are  today,  that  time  may  not  be  so  far  off.  of  Iran  ha.s  the  right  to  nationalize  her  oil.  The 

-  point  is  rather  whether  anj’  government  can  break. 

Mantreal’s  Publicly  Owned  Tramways  contract,  concluded  among  govem- 

'  '  ments  because  it  feels  the  other,  party,  though 

The  Montreal  Tramways,  for  years  the  butt  of  vitally  affected,  cannot,  in  the  shadow  of  the  latent 
«.s  many  jokes  a.s  was  the  original  Ford  car  and  a  East-West  conflict,  afford  to  play  its  hand, 
favorite  object  of  vituperation  and  complaints  from  jf  Mossadegh  remains  intractable,  a  little 
the  puh’ic,  formally  pa.s.sed  into  the  hands  of  the  g^ow  of  strength  might  become  inevitable, 
city  during  the  past  week.  _  _  _ _ 

Despite  all  evidence  to  the  contrary  in  the  ac-  4  Sofcty  FifSt  Cantrlbuflan 

counts  of  the  company  over  the  past  twenty  years,  ' 
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lion  by  April  1951.  Comparing 


the  mass  of  Montrealers  persisted  in  the  delusion  A  valuable  contribution  to  the  continent-wide  19.17  with  1950,  the  total  output  report  of  the  United  Nations  j  ensuring  that  scarce  materials  are 
that  it  was  piling  up  big  profits  at  the  expense  traffic  safety  campaign  is  a  little  booklet  which  oi  goods  and  sefvices  for  the  18  ^’^-'Oi’omic  Commission  for  Europe  '  u.sed  for  the  most  urgent  pur- 
of  the  public’s  comfort  and  time.  It  mav  be  as-  has  been  prepared  bv  the  Seiberling  Rubber  Co.  of  member  countries  had  increased  '  the  |  poses:  four  mea.sures  to  en.surc 

sumed.  therefore,  that  the  people  will  be  looking  Canada  Ltd.,  and  is  being  distributed  by  the  com-  by  a  quarter.  Industrial  Prod'ict.on  between  countries, 

for  an  early  improvement  in  service  and  in  travel-  Pany  and  its  dealers  across  the  country,  shocced  a  rise  of  4o  p^^^^  ^  production  above  the  19,50  The  O.E.E.C.  notes  the  general 

ling  comfort  now  that  the  system  is  publicly  own-  |  Carrying  the  title  “Let’s  Play  Safe  .  the  booklet,  +v,o«  in  ^  level  ...  if  an  equitable  distribu-  :  difficultv  of  increasing  the  output  I 
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ed.  The  latter  they  may  get:  for  the  Transporta-  printed  in  attractive  colours,  contains  little  poems  ^j^oduct'^on  in  materials  can  be  secured’’,  j  of  raw  materials  fast  enough  to 

tion  Commi.s.<ion  -.vill  be  free  of  the  heavy  tax  and  .songs  as  well  as  a  safety  game  along  the  line.s  25  per  cent  above  |  “Perhaps  the  main  prob- ■  keep  pace  with  the  growing  need.s 

obligation  undei-  which  the  privately  owned  com-  of  “Snakes  and  Ladders".  Of  intere.st  to  young  ]9',7'4g  and  10  per  cent  above  the  ' before  the  Western  world  to- |  of  industry  all  over  the  world  and 
pany  operated,  and  may  be  able  to  afford  new  children  not  yet  of  school  age,  its  objective  is  that  pre-war  average.  apportion  the  supply  of  j  insists  “it  is  of  the  utmost  im- 

equipment.  The  former  thev  wont  get;  and  therein  safety  habits  instilled  in  children  then  will  stay  Exports,  (mea.sured  at  |  P°*'tance  that  member  countries 

hes  a  potential  headache  for  the  commission.  unth  them  throughout  life.  1949  prices)  from  the  Marshall  |  operation  with  the  U.S.A.  and 

Inespective  of  wheLher  trolley  cars  buses  or  irol-  "Hie  booklet  might,  additionally,  register  on  some  Plan  countries  rose  by  91  per  cent  This  is  an  important  declara-  |  Canada.  The  position  of  North 
]y  buses  are  used,  any  speeding  up  of  surface  tran.s-  of  adults  who  undoubtedly  will  be  called  upon  between  1947  and  UJ50,  while  im-  ,  carried  the  support  of  !  America  i.s  a  dominant  one  in  the 

portation  in  Montreal,  particularly  during  rush  fo  read  it  to  youngsters  still  too  young  to  r«ad  ,  this*''meant  governments  of  the  Marshall  ■  world  economy”, 

hours,  simplv  is  out  of  the  que.stion.  Consistent  re-  themselves.  It  is  a  worth-while  and  commendable  ,  P  ^  countries  and  the  United'  There  is  also,  of  cour.se.  much 

vision  nf  traffi,-  rfcrniat  n  •  -  -t  a  I  •  4  effoU  in  a  good  causc.  u  ^  ^  4  u  4  •  »  ^  States  and  Canada  have  formally  for  European  countries  and  over¬ 


level  ...  if  an  equitable  distribu-  :  difficulty  of  increasing  the  output 
tion  of  materials  can  be  secured",  j  of  raw  materials  fast  enough  to 


day  i.s  to  apportion  the  supply  of  j  insists  “it  is  of  the  utmost  im- 
'  scarce  materials  and  so  spread  the  portance  that  member  countries 
!  impact  on  production  fairly  among  j  continue  to  work  in  the  closest  co- 
i  the  different  countries’’.  operation  with  the  U.S.A.  and  | 


vision  of  traffic  regulations:  a  steady  trend  to-  effort  'ri  a  good  cause 

wards  one-way  streets;  and  other  measures  for  the  . 

elimination  of  traffic  bottle-necks  of  late  years  Cuft  CafflinailtS 
have  largely  failed  in  their  objective.  Those  who 

are  dependent  upon  street  cars  or  bu.ses  for  getting  .  ___  immitrration  r 


®  f  P®y  imports  were  K^,^^„  the  !  .seas  territories  linked  with  them 

up  by  only  three  pei  cent.  O.E.E.C.  since  June  1950.  ,  to  do  for  them.seives.  The  doctrine 

Curt  CanUnantS  Oh  Currant  Events  encouraging  exports  wlille  consequences  of  a  break-  I  of  self-help  as  strongly  held  as 

restraining  the  demand  for  im-  rjown  in  the  supplies  of  key  raw  j  ever.  Coal,  iron  ore  and  scrap,  sul- 
A  ma.s.s  immigration  plan  proposed  by  the  Canad-  I’l  converting  a  /leficit  niaterials  arc  closely  examined  in  '  phur  and  .substitutes  for  sulphur 


^iviood^ 


Extensive  work  now  underway  in  the  uptown  .song;  not  even  .set  to  a  new  tune. 

and  downtown  areas  .sliould  help  a  little  as  and  - 

when  it  is  completed  but  only  a  little.  The  under-  Ottawa's  deci.sion  to  drop,  becaii.se  of  its  admin- 
lying  problem  of  getting  more  vehicle.s  into  already  istrative  difficulties,  the  proposed  provision  that 
O6'€r-crowded  streets  will  remain;  and  a  subway  the  2054  surtax  shall  not  reduce  earnings  (before 
sy.stem  the  only  effective  meaas  of  relieving  the  provincial  taxation)  below  a  return  of  .5'/f  on  capi- 


ance  of  payments  deficit  from  .')»  4947  "Thp  greath’  increa.sed  cost  phosphates  have  all  increased  in 

billion  in  194:  to  $1  trillion  in  '  f,f  ^^w  materials  which  the  Euro-  ■  the  last  three  years. 

1950,  and  the  dollar  gap  fell  in  the  pean  countrie.  must  import  pro-  An  extensive  investment  i.s 
same  period  from  $8.5  billion  to  $1  rnotes  inflation,  and  a  reopening  of  ^  needed  to  rai.se  production  further, 
billion-  !  the  trade  gap.  Faced  with  an  |  In  Africa.  .South  of  the  Sahara  the 

The.se  are  striking  results  for  an  ■  adverse  balance  of  trade,  these  !  O.E.E.C.  estimates  that  $5  billion 
injection  of  $11  billion  of  Marshall  i  countries  may  tend  to  cut  their  !  in  investment  is  needed  in  the  next 
Aid,  which  the  O.E.E.C.  report  imports,  turning  away  from  the  '  five  yares. 


congestion  .seein.s  to  be  a.s  far  as  could  be  from  |  tal  employed  comes  as  a  blow  to  utility  companie.s  I  ^  transfusion”.  It  liberalisation  of  trade 'achieved  in'  The  O^E.E.C.,  in  a  report  last 

even  geeling  into  the  projected  column.  and  possibly  .some  others.  Offhand  it  would  appear  ,  pos.sible  an  increase  in  the  Europe,  by  O.E.E.C.,  and  hack  to  September,  was  notably  quick  to 

Should  the  City  Fathers  and  the  Transportation  if  companies  like  B.C.  Electric  and  Gatineau  rga]  gross  income  of  the  Marshall  the  bilateral  barter  agreement.s  ,  spotlight  the  dangers  of  raw  ma- 
Commission  decide  to  work  in  close  harmony  some  Power  fill  find  their  earnings  below  that  point  Plan  countries  of  $29  billion  in  which  were  symptomatic  of  the  |  terial  shortage.s.  It  i.s  now  under- 

nialerial  improvements  in  conditions  could  be  while  others  like  Bell  telephone.  Winnipeg  Electric  three  years.  crisis  of  1947.  The  shortage  of  raw  I  taking  the  examination  of  the 

achieved,  even  in  the  absence  of  a  subway.  Banning  and  Imperial  Tobacco  may  come  pretty  close.  4F  ¥  ¥  !  materials,  accompanied  by  the  j  problems  and  policies  of  member 

,  -  ,  4  4  .  -.r  »uv  44  „4=4«.4  4v,o4  Thc  1947  objectivcs  of  thc  Euro- I  impcrative  demands  of  defence  i  countries  in  their  efforts  to  hold 

of  the  centre  of  the  c  tv  to  b  g  h  ghway  transports  As  Mr.  Abbott  himself  stated  that  five  percent  .  j  4.  1.4  „  1  _ '  u  1  ■  n  4-  j  ,1  • 

-  ..  ^4,  .,.1.4  pean  recovery  program  were  in- :  production,  would  mean  less  pro-  back  inflation  and  has  called  on 

and  heavy  trucks:  disallowance  of  loading  and  un-  is  a  minimum  return  or  companies  w  o  ave  o  production,  internal,  fi-  !  duction  for  civilian  consumption  '  member  countries  to  prepare  the 

loading  of  good.s  in  liownlown  areas  during  specified  think  of  further  equity  or  bond  financing,  rate  in-  fjgj^gjg]  .stability,  economic  cooper-  and.  therefore  a  more  dangerous  ^  production  program  for  scarce  ina- 

hours:  more  .stringent  parking  laws;  and  other  traf-  creases  for  utilities  cannot  be  reasonably  resisted  ation.  and  a  closing  of  the  dollar  j  inflationary  gap  between  spend- ;  terials. 

fir  regulation.^  would  undoubtedly  speed  up  trans-  by  the  various  public  authoritie.s  who  have  a  say  gap.  Great  progre.ss  has  been  made  able  incomes  (increased  by  em- 1  These  are  the  two  main  proh- 

porlation  once  it  emerged  from  the  narrow  and  in  the  matter.  towards  these  end.s  -  indeed  .some  '  ployment  in  defenee  prduction)  1  lems  ahead. 
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Ogilvle-Fraser  Co’s 

I  have  $7,500  to  invest,  and 
would  be  obliged  if  you  would  tell 
me  what  classes  of  stocks  would 
do  best  if  we  are  to  have  further 
inflation,  which  I  fear.  Ogilvie 
Flour  Mills  and  the  milling  in¬ 
dustry  generally  seem  to  occupy  a 
favourable  position,  dealing  in  a 
commodity  that  is  a  daily  neces¬ 
sity,  but  perhaps  they  have  to  give 
long  credits.  Ogilvie  Flour  Mills 
has  large  holdings  in  other  indus¬ 
tries,  I  believe.  I  should  be  obliged 
if  you  would  comment  on  this 
company.  —  Galiano. 

There  are,  we  believe,  other  and 
better,  hedges  against  further  in¬ 
flation  —  which  consensus  of 
opinion  seems  to  expect  in  latter 
part  of  this  year  and  in  1952  — 
than  Ogilvie  Flour  stock. 

In  the  first  place,  operations  of 
Canadian  flour  milling  companies 
are  primarily  dependent  upon  ex¬ 
port  demand,  as  production  capa¬ 
city  in  industry  has  long  been 
geared  to  what  for  long  was  a 
substantial  overseas  export  de¬ 
mand.  Domestic  consumption,  of 
late  years,  has  of  course  expanded 
widely  with  growth  in  population 
and  greatly  increased  earning 
power  of  the  majority  of  Cana- 
diens;  hence  domestic  market  to¬ 
day  is  much  more  important  than 
It  has  been  in  the  past.  On  the 
other  hand,  with  principal  market 
for  wheat  flour  production  rep¬ 
resented  by  the  baking  compa¬ 
nies  and  with  selling  price  of 
bread  under  close  scrutiny  by  gov¬ 
ernment  agencies,  margin  of  profit 
may  be  expected  to  remain  on  a 
somewhat  restricted  scale. 

Ogilvie  Flour  fiscal  year  ends 
August  31st  and  for  past  2  years 
—  1948-49  and  1949-50  —  net 
after  all  charges  has  been  only 
slightly  in  excess  of  dividend  re¬ 
quirements  on  common  stock  at 
$1.08  a  share  and  $1.07  a  share 
respectively.  Dividends  on  annual 
basis  of  $1  a  share,  no  more  and 
no  less,  have  been  paid  regularly 
on  stock  since  April  1938.  At  cur¬ 
rent  market  of  22  Vi -23,  Ogilvie 
Flour  common  offers  a  yield  of 
just  under  4 Vi  per  cent  on  the 
$1  a  share  annual  dividend  rate. 
This,  in  view  of  ’company’s  long 
term  operating  record,  lends  it  at¬ 
tractions  as  an  investment  for  in¬ 
come  but,  as  already  indicated,  its 
value  as  an  inflationary  hedge  is 
open  to  question. 

As  an  altrenative  for  an  infla- 


INQUIRIES  from  tubtcribert  in 
reqard  to  thoir  invostmonts  and 
problamt  ara  invited.  Antwart 
are  based  upon  information,  which 
THE  FINANCIAL  TIMES  baliavas 
reliable,  fair  and  unprejudiced,  but 
beyond  the  axarcise  of  care  in 
securing  information.  THE  FINAN¬ 
CIAL  TIMES  cannot  assume  re¬ 
sponsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


have  a  well  diversified  production 
of  groundwood,  bleached  and  un¬ 
bleached  sulphite  and  sulphate 
pulps,  rayon  pulp  sulphite  and  spe¬ 
cialty  papers  and  paperboard. 

Operating  profits  have  more 
than  doubled  in  past  5  years,  in¬ 
creasing  from  $5,735,533  in  1946 
to  $11,523,805  in  1950  and  net 
earnings  for  5  year  period  have 
grown  as  follows:  —  1946  —  $2.65 
a  share;  1947  —  $5.37  a  share; 
1948  —  $7.55  a  share;  1949  — 
$3.63  a  share;  1950  —  $5.71  a 
share.  Since  mid-1950  prices  of 
practically  all  of  company’s  prod¬ 
ucts  have  been  advancing  and  ex¬ 
panded  mill  capacity  has  been  an 
important  factor  in  sales.  Major 
portion  of  1950  earnings  accrued 
from  second  half  operations,  which 
augurs  well  for  1951  results. 

Dividends  are  being  paid  at  rate 
of  $2  a  share  annually  and  an 
extra  of  50  cents  a  share  was  paid 
last  year.  At  current  market  of 
around  58,  stock  gives  an  indi¬ 
cated  yield  of  4.3  per  cent  on 
basis  of  1950  distributions.  Possi¬ 
bility  of  an  increase  in  dividend 
rate  before  end  of  this  year,  or 
payment  of  a  larger  etxra,  this  on 
prospects  for  increased  earnings 
for  1951,  lends  attractions  to  stock 
as  a  purchase  today. 


which  wa.s  generous  in  last  year’s  i  was  paid  April  17.  Stock  appears 


accounts,  should  be  more  than  ade 
quate  as  a  result  of  current  year’s 
operations.  Having  regard  to  this, 
and  to  the  relatively  liberal  yield 
basis  on  which  shares  are  selling 
today,  they  would  appear  to  be  a 
hold  rather  than  a  sale. 

Acadia-Atlantic 

Earnings  on  common  shares  of 
Acadia-Atlantic  Sugar  for  the 
past  year  amounted  to  $4.51  a 
share.  The  current  dividend  of 


worth  holding  from  an  income¬ 
bearing  point  of  view  and  on  score 
of  potentialities  for  EsLst  Sullivan. 


Dominion  Steel  &  Coal 

Kindly  advise  regarding  Dosco 
“B.”  I  have  some  shares  and  am 
wondering  of  they  should  be  re¬ 
tained.  —  C.S.D.,  Montreal. 

At  today’s  market  of  34V4-35, 
Dosco  "B”  offers  a  yield  of  ap¬ 
proximately  4V4  per  cent  on  indi¬ 
cated  regular  dividend  rate 


of  7.69%  based  on  the  present 
market  value  of  $6.50  a  share.  In 
consideration  of  the  financial  set- 


.50  cents  a  share  represents  a  yield  j  stock  of  $1.50  a  share.  With  extra 

of  37  cents  a  share  paid  last  Jan¬ 
uary  along  with  final  quarterly 
dividend  of  38  cents  a  share  for 
up  of  this  company,  and  the  pres-  |  year,  a  total  of  $1.50  a  share  was 
ent  prospects.  I  thought  this  might  j  paid  in  1950. 

be  a  good  investment  both  from  |  Annual  report  of  corporation  j  ’Thi.s  means  that  a  backlog  of  civi- 
"  yield  standpoint  and  the  pros- 1  for  1950  showed  net  earnings  I  lian  demand  is  being  built  up, 


'  stock.  This  represented  a  rSduc- 
tion  from  1949  net  of  $5.05  a 
share  on  “B”  stock  but.  at  same 
time,  it  pointeed  to  a  market  price 
I  to  earnings  rate  10  of  only  8  to  1. 
j  Operations  were  maintained  on 
I  a  high  rate  through  major  part 
I  of  last  year  but  rising  costs  ap¬ 
parently  were  the  explanation  for 
j  contraction  in  operating  profits 
I  and  earnings  from  1949  levels, 
j  Annual  report  referred  to  im-  j 
I  proved  outlook  for  Wabana  (iron  [ 
ore)  subsidiary  this  year  by  rea-  I 
son  of  closing  of  a  contract  for  j 
sale  on  export  market  over  a  5- 
year  period  of  ore  to  the  annual 
value  of  $1.6  million. 

Irrespective  of  the  trend  in 
world  developments  all  indications 
point  to  continued  activity  at 
Canadian  steel  mills  for  some  time 
to  come.  For  some  time  now,  due 
to  effect  of  steel  demands  for  de¬ 
fence  requirements,  deliveries  of 
steel  for  civilian  uses  have  been 
on  a  restricted  basis.  This  condi¬ 
tion  is  steadily  being  aggravated 


early  post  war  years.  Long  term  j  would  seem  to  be  no  good  reason  j 
outlook  for  base  steel  industry  |  why  a  holder  of  Dosco  “B"  should 
is  indicated  by  the  large  scale  j  consider  selling  today.  Present  un¬ 


expansion  programs  now  being 
undertaken,  or  which  are  under 
consideration,  by  all  of  the  pri¬ 
mary  steel  producers. 


certainty  in  the  stock  markets 
may  depre.ss  the  price  of  the 
stock  stilt  further  but  the  value 
]  is  still  there  in  the  form  of  earn- 


In  light  of  the  foregoing  there  i  ings  and  dividend  po.ssibilities. 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


Dominion  Engineering 

I  have  some  shares  of  Dominion 
Engineering  Works  which  cost  me 
considerably  less  than  I  could  now 
get  for  them  on  the  market.  W’oiild 
it  be,  in  your  opinion,  advisable  for 
me  to  take  my  profit  here  ?  Kindly 
let  me  have  your  views  on  the 
prospects  for  this  company.  — 
A.S.B.,  Sherbrooke. 

At  current  market  of  around 
92  (which  compares  with  a  1951 


pect  of  capital  appreciation.  What 
is  your  opinion? — H.W’.,  Bathurst. 

The  earnings  of  $4.51  a  share  | 
to  which  you  refer  were  shown  on 
old  cla.ss  “A”  stock  of  Acadia-  i 
Atlantic  Sugar.  Earnings  on  old  j 
common  were  equal  to  $4.01  a  j 
share. 

Common  stock  which  is  today 
selling  on  market  at  around  6*,4 
is  new  stock  following  a  change 
in  capital  structure  ‘early  this  year 
which  involved  exchange  of  one 
new  class  "A”  share  and  one  new 
common  share  for  each  class  “A” 
share  previously  outstanding  and 
one  new  class  “A”  share  and  4 
new  common  share  for  each  share 
of  old  common  stock.  Change 
meant  an  incresise  in  capital  from 
200,000  shares  (outstanding)  of 
class  “A”  stock  and  100,000  shares 
of  common  stock  to  300,000  shares 
(outstanding)  of  class  “A”  stock 
and  600,000  shares  of  common 
stock. 

On  basis  of  new  capitalization 
and  after  dividend  requirements 
on  preferred  and  class  “A”  stocks, 
earnings  for  1950  were  equal  to 
about  90  cents  a  share  on  new 
common  stock.  This  still  provides 
more  than  adequate  coverage  for 
50  cents  a  share  annual  dividend 
rate  on  new  common  which,  as 
you  point  out,  gives  an  indicated 
yield  of  around  7%  per  cent  on 
issue  at  prevailing  market  of  6*2. 


equal  to  $4.31  a  share  on  “B”  |  just  as  it  was  during  the  war  and 


Economic  Progress  in 
Scotland 

By  JOHN  KINGSLEY, 

For  I’.K.  Information  Office 


The  decay  of  Scotland’s  rural  business  man.  More  important  is 


economy  in  the  19th  century  and 
the  industrial  stagnation  in  the 
world  slump  between  the  wars 
were  associated  with  the  emigra¬ 
tion  of  Scotsmen  and  their  fam-  I 
ilies  to  the  most  distant  parts  of  ; 
the  world.  There  are  signs  that  j 


the  skill  and  industry  of  the  Scot¬ 
tish  workers  and  the  fact  that 
there  is  some  reserve  of  labour. 
Last  year,  there  were  still  over 
40,000  unemployed  in  the  Scottish 
Development  Areas. 

The  government  gives  special 


the  economic  expansion  in  Scot- ,  assistance  to  firms  with  plans  for 
land  since  the  war  has  reversed  starting  work  in  these  areas.  In- 
this  trend.  |  duetrial  expansion  is  backed  by 

A  government  report  on  industry  '  large  publicly-owned  hydro-elec- 
and  employment  in  Scotland  in  trie  plants  and  by  new  thermo 
1950  observes:  “For  300  years,  power  stations  being  built  in  in- 
Scotland  has  sent  her  sons  and  dustrial  districts, 
daughters  to  Canada  and  the '  Much  of  Scotland’s  typical  pro- 
U.S.A.  In  the  last  half  of  the  duction  goes  for  export.  The  items 
century,  however,  the  industrial  range  from  whisky  (one-third  ex¬ 
balance  of  the  world  has  changed  ported)  to  golf  balls,  and  from 
and  the  wealth  put  by  Scotland  carpets  to  kippers  (experimentally 
into  North  America  in  the  past  i  launched  on  the  American  mark- 
has  begun  flowing  back”.  et  last  year).  About  85  per  cent 

There  are  now  some  30  com-  of  Harris  tweed  is  exported. 


Reasons  for  the  Market  Correc¬ 
tion  are  discussed  in  a  bulletin  of 
Cana<lian  Business  Service,  Tor¬ 
onto.  Principal  reason  advanced 
is  that  we  are  now  experiencing 
the  deflationary  gap  predicted 
ever  -since  the  armament  effoit 
was  decided  on  with  the  applica¬ 
tion  of  civilian  controls.  Studies 
of  Fraser  Companies,  Massey- 
Harris  and  Bathurst  Power  & 
Paper  are  also  included.  ( Address 
George  Armstrong,  Canadian  Busi¬ 
ness  Service,  1804  Royal  Bank 
Bldg.,  Toronto).  I 

¥  ¥  ¥  I 

British  American  Oil  is  the  sub-  i 
ject  of  a  study  prepared  by  Green-  j 
shields  &  Co.  Conclusion  is  reach- 1 
ed  that  common  stock  of  companv  j 
constitutes  a  sound  investment  in  i 
the  rapidly  developing  Canadian  i 
oil  industry.  ( Address  Mr.  Moran,  I 
Greenshields  &  Co.,  Aldred  Bldg.,  i 
Montreal).  j 

¥  ¥  ¥  I 

Canadian  Pacific  Railway  Co.  is  | 
featured  in  June  issue  of  Invest- ! 
ment  Securities  Review  prepared  ' 
by  James  Richardson  &  Sons.  Re-  | 
view  also  contains  usual  statistics 
on  various  groups  of  bonds  and 
stocks.  (Address  Noel  Fowler,  | 

James  Richadson  &  Sons,  Main  ' 

St.,  Winnipeg).  i 

¥  ¥  ¥  ! 

“Investing  for  Income”.  Latest  : 

monthly  bulletin  of  .Milner,  Boss  & 
Co..  Toronto,  draws  attention  to 
fact  that,  in  the  search  for  capital 
appreciation,  the  merits  of  buying 
good  stocks  primarily  for  regular 
income  often  are  overlooked.  A’’ 
list  of  29  stocks  classified  in  yield  ' 


groups  of  7  p.c.  and  over,  6  p.c.. 
and  over  and  5  p.c.  and  oven  is 
projected.  (Adress  L.  W.  Scott, 
Milner,  Ross  &  Co.,  330  Bay  St., 
Toronto.) 


Building  permits  issued  for  the 
first  five  months  of  1951  in  Wind¬ 
sor  are  totalled  $10,015,140,  a  I 
considerable  increase  over  last  | 
year's  record.  I 
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Scotland’s  leading  industries  ac¬ 
count  for  a  large  share  of  total 
U.K.  production.  Some  of  the 


panics  in  Scotland,  either  con¬ 
trolled  by  or  associated  with  firms 
in  the  U.S. A.  and  Canada.  They 

At  recent  annual  meeting  presi- 1  fihout  35,500  people  and  'oipoHant  ai  e  (with  the  per- 

dent  told  shareholders  that  sales '  employing  some  centage  of  total  L.K.  production) : 

for  first  Quarter  were  about  proposals  by  .  and  medium  steel  plate,  in- 

per  cent  ?n  excess  of  those  for  j  North  American  firms  are  i  ^ 

-no,,  r'-ooo  — o  considered  which  may  raise  the  nierchant  ships  39  per  cent;  i 

j  fit  hpfo,.p  tflxpc!  he  stated  show  i  l^otal  to  more  than  40,000.  out  of  '  "’atches  and  clock.s  30  per  cent;  I 

high  of  97  and  a  low,  at  beginning,  ..  L„„poep  i  a  total  working  population  in  hydraulic  turbines  46  per  cent:  i 

. . „  of  year,  of  73)  stock  of  Dominion  a.  corre- ponding  increase  but  com- 1  rather  more  than  Paa’Pa  •'^2  percent:  coal-mining 

tionary  hedge  we  would  .suggest  I  Engineering  Works  is  selling  on  a  Pan.v  wouia  nave  to  a ;  ^  cutters  75  per  cent:  office  ma- 

the  stock  of  Fraser  Companies  i  yield  basis  of  over  4.8  per  cent  on  |  sizeable  increa.se  in  gro.ss  profit  to ,  ;y;  |  chinery  31  per  cent:  jute  yarn 


Ltd.  If,  as  anticipated  in  many 
quarters,  general  business  activity 
revives  at  end  of  this  year  and 
continues  into  1952,  it  would  be 
reasonable  to  look  for  continued 
high  demand  and  well  sustained 
prices  in  the  pulp  and  paper  in¬ 
dustries.  Fraser  and  subsidiaries 


B.A.  Oil 

M  e  have  prepared 
a  Atiidy  on  this 
major 

Canadian  oil  company 
Copy  on  request 

Greenshields  &  Co 

Mtmbert:  Montreal  Stork  Exchange 
The  Toronto  Stock  Exchange 
Montreal  Curb  Market 

507  Place  d’.Armes,  Montreal 

ITTAWA  QUF.BeC  SBERBIIOOKe 


the  total  distributions  of  $4.50 
share  made  on  account  of  1950 
operations.  Company  reported  net 
earnings  for  1950  equal  to  $11.81 
a  share  on  stock,  up  from  $8.79 
year  before:  hence,  at  prevailing 
market,  stock  is  selling  on  a  mar¬ 
ket  to  earnings  ratio  of  only  about 
to  1. 


show  a  net  profit  corresponding 
to  1950  because  of  the  recent  in¬ 
crease  in  corporate  taxes.”  There 


The  history  of  North  American  P®’’  cent:  jute  cloth  100  per 
industrial  investment  in  Scotland  cent:  lace  31  per  cent:  carpets 
...  .  ,  .  ,  fi  is  a  long  one,  dating  back  to  the  |  rugs  30  per  cent;  kipper.s  62 

was,  president  said,  a  period  of ;  f^p, nation  ^f  ^^e  North  British  i  P^*'  oeof:  herring  56  per  cent: 


heavy  buying  prior  to  the  federal 
budget,  which  may  be  reflected  in 
decreasied  buying  in  the  immedi¬ 
ate  future. 

In  the  light  of  generous  yield 
Annual  report  for  1950  stated  j  on  which  stock  is  selling; 

that  unfilled  orders  on  hand  at  I  fhe  ample  coverage  for  dividends 
..nH  of  vear  were  about  75  ner  I  ®bown  in  1950  net  earnings;  and  ®ootland  is  the  Singer  Plant,  at 

end  of  jear  -  ^  '  earlv  business  nrosnccts  common '  Clydebank  near  Glasgow.  It  em- 

cent  greater  m  value  than  at  endiO^iiv  Dusine.5S  prospccus,  common,  - 

1949  and  at  annual  meeting  stock  of  Acadia-Atlantic  appears  P'oys  12.000  people  and  traces  its 

of  1849  and,  at  annua  e  8-  attrartinns  at  nir-  history  back  to  1867,  when  a  fac- 


Rubber  Company,  in  Edinburgh, 
in  1857,  by  an  American.  William 
Lee  Morris.  This  company  is  now 
associated  with  the  U.S. A.  Rubber 
Corporation. 

The  largest  single  factory  in 


white  fish  21  per  cent:  other  deep 
sea  fish  26  per  cent:  mutton  and 
lamb  27  per  cent;  wool  32  per 
cent;  oat  products  78  per  cent. 


shareholders  were  told  that  a  sub 
stantial  amount  of  new  business 
had  been  booked  since  beginning  |  investment 
of  year.  New  orders  included  6 
big  power  turbines  for  Ontario 
Hydro  and,  it  was  stated,  en¬ 
quiries  were  being  received  for 


to  offer  some  attractions  at  cur 
rent  market  as  a  businessman's 


Sullivan  Consolidated 

•As  a  holder  of  stock  in  Sulli¬ 
van  Consolidated,  I  would  very 
heavy  industrial  equipment,  most  much  appreciate  your  remarks,  in 
of  it  for  defence  and  essential  .voiir  Hints  to  Investors  page,  on 
civilian  needs.  ■  the  prospects  for  this  company 

Company  spent  $1,117,647  on  [  and  .voiir  opinion  as  to  whether 
plant  additions  and  improvements  I  I  should  hold  on  to  tlie  shares.  — 
last  vear  and  sum  of  $1,650,000  i  C.R.E.,  Hamilton. 


w'as  authorized  for  capital  expen¬ 
ditures  this  year.  Expansion  pro- 


tory  was  set  up  in  Glasgow  by 
!  the  Singer  Manufacturing  Com-  ' 
^  pany  of  New  Jersey.  i 

I  Since  1945,  19  firms  controlled  ' 
!  by.  or  associated  with,  U.S. A.  or  * 
Canadian  eompEinies  have  begun  ! 
production  in  Scotland.  Some  of  = 
their  products  are  agricultural  ' 
tractors;  razor  blades;  cash  re-  : 
,  gisters:  accounting,  adding  and  | 
i  computing  machinery;  typewrit-  j 
j  ers;  electric  shavers;  paper;  cloth-  ! 
ing  patterns;  electric  meters: 


Early  potentialitie.s  foi'  sliaies  diinking  straws;  heavy  earth  mov- 
of  Sullivan  Consolidated  rest  jug  equipment  and  small  electric 
i  gram,  annual  meeting  was  told,  |  largely  upon  company'.s  interest  |  motors. 

I  will  place  company  in  a  favorable  in  East  Sullivan  Mines.  Company's 
position  to  take  on  new  work,  par-  j  own  property,  a.  good  producer, 
i  ticularly  in  the  heavier  class  of  .'had  sufficient  ore  in  reserve  at 
I  machinery.  j  end  of  1949  —  estimated  at  613,- 

Increase  in  corporation  taxes  1 310  tons  -  to  keep  plant  operat- 


possibly  will  have  a  restricting 
effect  on  earnings  for  current  year 
but,  in  view  of  business  on  hand 


ing  on  basis  of  1950  output,  for 
about  3’2  years.  However,  in  com¬ 
mon  with  other  gold  mines,  Sulli- 


MANAGEMENT 
SERVICES .... 


and  in  prospect  and  benefits  de-  van  doubtle.ss  i.s  feeling  effects  of 
rived  from  plant  expansion  pro- i  advancing  costs  with  selling  price 
gram,  coverage  for  dividends,  j  of  output  static. 

East  Sullivan,  in  which  Sullivan 
'  Consolidated  holds  1.564,993  of  a 
!  total  of  1,250.000  shares  outstand- 
j  ing.  is  a  copper-gold  operation  of 
I  potentially  large  dimensions.  At 
lend  of  1949  estimated  ore  reserves 
amounting  to  4,430.000  tons  were 
reported  and  indications  are  that 
development  work  in  past  year 
added  considerably  to  this  figure. 


Organization  Surveys 
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Cost,  Production  and  Budgetary  Controls 
OflSce  Systems 
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Personnel  Selection,  Training  and 
Administration 
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Scotland,  of  course,  is  an  inle-  , 
gral  part  of  the  U.K.,  tliough  the 
publication  of  a  report  on  the 
Scottish  economy  during  the  last 
five  years  is  witness  to  its  lively 
national  feeling.  North  American 
I  investment  in  Scotland,  therefore. 

has  been  only  part  of  the  general 
1  trend  to  invest  in  the  U.K. 

'  Hoover,  for  example,  and 
Remington-Rand  have  set  up  new 
factories  in  Scotland,  but  both 
their  main  factories  are  still  near 
'  London.  The  Burroughs  Adding 
I  Machine  Company  has  been  long  | 
established  at  Nottingham,  but  , 

1  now  has  a  new  plant  in  Scotland. 

I  Some  of  these  moves  have  ! 

I  given  Scotland,  with  10  per  cent  , 


,  ,  „  ,  ,  of  the  population  of  the  U.K.,  an 

Annual  report  of  Sullivan  for  1 

19.-.0  indicated  net  earnmg.s  of  industries.  More  than  a' 

$6.14  million  equivalent  to  $1.44  machinerv  j 

a  share  on  stock.  This  was  more  ^^^^^factured  in  the  U.K.  is  now  ' 
than  double  1949  earnings  of  $2,- 


718,576,  equal  to  67  cents  a  share. 
Company  paid  a  total  of  67  cents 
a  share  in  dividends  in  1950  and 
directors  have  intimated  that  diid- 
dends  will  be  paid  every  4  months 
this  year.  A  distribution  of  25 
cents  a  share  was  made  April 
16th  last.  Distributions  of  67 
cents  a  share  last  year  meant  in¬ 
come  of  $1,047,545  for  Sullivan 
Consolidated  on  its  East  Sullivan 
holdings,  which  was  equal  to  near¬ 
ly  4  times  net  earnings  of  Sulli¬ 
van  from  its  own  mining  opera¬ 
tions  in  1949. 

Should  East  Sullivan  pay  3  divi¬ 
dends  of  25  cents  a  share  this 
!  year,  it  would  mean  income  of  $1,- 
1 173,750  for  Sullivan  Consolidated, 
or  equivalent  of  29.3  cents  a  share 
from  that  source  alone  on  com¬ 
pany’s  4  million  shares  outstand¬ 
ing. 

Sullivan  paid  a  total  of  29  cents 
a  share  in  dividends  last  year; 
hence,  at  current  market  of 
around  $2.9.5.  stock  gives  an  in¬ 
dicated  yield  of  nearly  10  per 
cent.  Initial  dividend  for  current 
year  at  rate  of  10  icnts  a  share 


made  in  Scotland. 

These  postwar  trends  have  not 
been  entirely  one-way.  Several 
Scottish  firms  have  set  up  branch 
factories  or  selling  organisations 
in  the  U.S. A.  and  Canada.  The 
British  Oxygen  Company's  new 
project  near  Toronto  will  liavc 
many  Scotsmen  on  its  staff.  So, 
the  development  of  North  Amer¬ 
ican  enterprises  in  the  U.K.  seems 
natural  enough  to  a  nation  which, 
for  a  century  and  more,  has  been 
developing  its  own  enterprises 
overseas  and  still  is. 

¥  ¥  ¥ 

The  special  incentive  to  North 
AmeriCEin  companies  to  set  up  in 
the  U.K.  is  the  realization  that 
the  U.K.  must,  for  some  time  to 
come,  economise  on  its  dollar  im¬ 
ports.  But  a  firm  working  in  the 
U.K.  can  convert  profits  after 
tax  into  dollars. 

There  are  some  special  reasons 
why  many  North  American  firms 
have  chosen  to  set  up  in  Scot¬ 
land.  It  may  sometimes  be  a  mat¬ 
ter  of  Scottish  blood  running  in 
the  veins  of  a  North  American 


NEW  ISSUE 


$5,000,000 

Province  of  New  Brunswick 

Sinking  Fund  Debenliires 


II  /r' 

'  4  u 


To  he  «lalo«l  .Tiilv  .2,  lO.Tl 


To  he  »liie  .Tolv  .3,  196t 


Principal  and  half'>eaiTy  interest  ("January  3  and  July  3)  payable  in  lawful  money  of  Canada  in  the  Cities  of 
Halifax,  Charlottetown,  Saint  John,  Moncton,  Fredericton,  Montreal.  Toronto,  Winnipeg.  Regina,  Calgary 
or  Vancouver  at  the  option  of  the  holder.  The  Debentures  are  non  callable  prior  to  maturity.  Coupon 
Debentures  in  the  denominations  of  5 1,000  and  $500  with  provision  for  registration  as  to  principal 

The  authorizing  Order-in-Council  will  provide  for  an  annual  sinking  fund  during  the  currency  of  these  Debentures 
of  a  sum  equal  to  2',  of  the  principal  amount  thereof  from  time  to  time  outstanding  at  the  commencement  of  the 
current  fiscal  xearof  the  Province  in  respect  of  Debentures  issued  for  the  New  Brunswick  Electric  Power  Commission 
and  3''c  in  respect  of  Debentures  issued  for  other  purposes. 

Legal  Opinion:  Messrs.  Daly,  Thistle,  Judson  6-  McTaggart 

In  the  opinion  of  Counsel,  these  Debentures  will  be  legal,  valid  and  binding  direct  and  general  obligations  of  the 
Province  of  New  Brunswick  and  will  be  chargeable,  principal  and  interest,  on  The  Consolidated  Revenue  Fund 
of  New  Brunswick. 

Descriptive  circular  available  on  request 


Price:  98.50  and  accrued  interest  to  yield  approximately  t.10% 


We.  as  principals,  offer  these  Debentures  if,  as  and  when  issued  and  accepted  by  us,  and  subiect  to  the  approval  of  Counsel. 

Subscriptions  will  be  received  subiect  to  reiection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  the 
Subscription  Books  at  any  time  without  notice. 

It  is  expected  that  Debentures  in  Interim  form,  later  exchangeable  for  Definitive  Debentures,  will  be  ready  for  delivery 

on  or  about  July  4,  1951. 


Dominion  Sec iiri lies  Corpn. 
Limited 

A.  E.  Ame.s  &  Co.  Limited 

^  ood,  Cnmly  &  Company 
Limited 

Eastern  Se<’iirities  Company 
Limited 


June  19,  1951 


Bell,  Coiiinloek  iN.  Company, 
Limited 

MeLeod,  Young,  Vi  eir  &  Company 
Limited 

Mills,  JSpeii<‘e  &  Co.,  TJinited 

Coeliran,  Murray  &  Co.  Limited 

F.  J.  Brennan  &  Company 
Limited 


iSesbitt,  'riionison  &  Company, 
Limited 

Creeiisliield.s  &  Co  Inc 
Cairdiier  <!(;  Cimipany  Limited 
L.  C.  Beanhien  Si  Co.,  Limited 
James  KicharLlson  &  Sons 
Burns  Bros.  &  Denton,  Limited 
Stanlniry  &  Company  Limited 
J.  C.  Maekinlosli  &  Co.  Limited 


MANAOlMiNT  CONSULTANTS 


ASK  FOR 
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Price  Cutting 


FREE  MARKET  RATES  OF  CANADIAN 
CASH  PAYMENTS 

t  l  RnKNT  KATKS  OK  KOKKI(;\  KX(  HAN»;K  KXPRKSSED  IN  TERMS 
OK  I  .S.  OOI.l.ARS  EXCEPT  WHERE  VARKEI)  OTHERWISE 


Covering  The 

INSURANCE  FIELD 


Solve  Your 
Investment  Problems! 


ROVAL  BANK  OF  CANADA 

.1  \  .  Corrigan  has  hern  postnl  to 
assistant  gcMieral  ninnagrr's  clrpart- 
nirnt,  Toronto  as  inspector. 

K.  A.  Hcadnianak,  to  hr  iiianaKcr  at 
Park  A^-  Jtcriiard  branch,  Montreal, 

,1.  W.  Iloiigh,  to  be  manager  at 
I^embrrg.  J^ask. 

A.  I).  Pcriey,  to  be  manager  at  Port 
roqnitlani,  H.C.. 

A.  Hntchisoii,  to  be  manager  at 
1  jvrrpool.  N.S. 

M.  K.  \V\aH,  to  lie  staff  officer  at 
supervisor's  department,  (lalgary. 

It.  (i.  Tavlor,  to  be  accountant  at 

Hamilton  ltd.  A  Hectory  brunch.  l.on- 
doiY,  tint. 

<i.  M.  T)o>le.  b*  lie  accountant  at 

Oneen  Mary  IVearie  branch.  Mont¬ 

real. 

\.  Piton,  to  be  accountant  at 

IjiuoIIou,  Quebec. 

C.  \.  I.indars,  to  lie  accountant  at 
Halcarres,  Sask. 

It.  ('.  l.ong,  to  be  accountant  at 

Abliey.  Sask. 

M.  H.  ItrosMi.  to  be  accountant  at 
Moose  Jaw,  Sask. 


AMt.i:S  TIN  A  iper  inO  pesosi  . 
AlSlItlA  iper  I(M»  sctiiilingsi  , 

AlSTItlV  . 

ItKI.CIl  M  (per  tOli  francs . 

ItItA/IL  (per  tOh  cruzeiros)  . 

CHILT^  (per  l(M>  pesos)  . 

COI.OMItlA  (t>er  HKI  pesos)  . . 

MKNMAItK  (per  100  kroner*  . 

TJiYP'T  (per  I  pound  i  . . 

i:(iVPTIAN  i:\POHT  POINDS  . 

KINIANC  iper  100  niarKI<;i) . . 

I  It  ANCi:  (  francs  per  I  S  <1  * 
(;i:itMAN\  (\\  /one)  (pn-  too  D.  mark- 
(il.ltMAN  SiM  HItMMtKS  nCPOSni.D 
HOI.I.VND  (per  100  guilders)  .. 

IIDNc;  KDN(;  (tier  100  MK  •’^i  .  . 

INDIA  (pel*  10(1  rupees)  . . . 

iSltAKC  (pel-  1  pound)  . 

TTAIA  (lire  per  I  S  i  . . 

NoitWAV  (per  100  kronor*  . 
P.VKIST.W  (per  l(*0  rupe<s) 

Pi:itl  (per  too  soles) 

POltTl  IiAC  (per  100  escudos*  . 

SIAM  (per  KM)  bahts) . 

si*.VlN  (!>er  100  pesetas) . 

S’TItS  Siyni.KMKN'TS  (per  100  Str. 

SWIvDI'N  iper  100  kronor)  . . 

’iritKKY  (p('r  100  lire*  . . 

I  Hllil  AY  (p»’r  1(0)  pesos)  . 


Auto  Insurance  Contracts  tor  Next  Year  to 
Have  Extended  Coverage  In  All  Provinces  but 
Quebec  and  Newfoundland  —  Changes  in 
Terms  of  Household  Policy 

BV  OI  R  IXSl’RAXCE  EDITOR 


Investment  Bankers  have 
Serious  Problem  in 
Determining  Attractive 
Yield  Basis 


Enjoy  the  bcnchtsof  professional  management, 
expect  supervision  and  wide  diversitication 
of  securities  through  Investors  Mutual  of 
Canada.  Splendid  return,  ready  marketability 
and  re-investment  of  dividends  without  cost 
are  among  the  many  advantages. 


When  new  automobile  insurance  contracts  are  ready, 
to  become  effective  with  1952,  buyers  will  find  a  number 
of  changes  made  in  their  favor  in  all  Canadian  provinces 
excepting  Quebec  and  Newfoundland.  Chief  among  these 
■  ■  ”1  for  his  own  auto- 

one  which  has  fur- 
;  or  on  any  other 


Available  exclusively 
through  Investors  Syndicate 
representatives 
from  coast-to-coast. 


partnient.  Standard  &  Poor's  wj]! 
Corp.  is  going  tlirougli  a  price-  niobi 
cutting  phase  whieh  compares  in  i 
scope  with  that  in  the  consumers  , 
goods  field.  There  has  been  no  *,  " 

easing  of  the  tight  market  for  ‘ 
long  term  investment  funds  and  j 
new  offerings  must  be  made  on  WOrk 
a  liberal  ba.sis.  Even  then,  tliere  is  aiice 
no  assurance  that  deals  will  be 
successful. 

The  situation  has  worsened  pro- 
gressivel.v  in  the  last  month  or  so. 

For  a  few  weeks  we  had  had 
some  recovery  from  the  March- 
April  upset  which  followed  the 
repegging  and  then  unpegging  of 
the  government  bond  market. 

Investment  bankers  have  a  dis¬ 
tinct  merchandising  problem  on 
their  hands  —  at  what  yield  will 
the  small  amount  of  available  in¬ 
vestment  funds  be  tempted?  Xor- 
nially,  a  few  points  spread  from 
the  seasoned  market  is  enough.  It 
was  no  more  than  five  basis  points 
in  February,  before  the  initial 
market  conditions.  The  liberal 
pricing  of  new  issues  alone  is 
enough  to  weaken  prices  for  older 
ones.  But  more  than  that,  a  num¬ 
ber  of  institutions,  we  understand, 
continue  to  offer  corporates  for 
sale.  The.v  need  money  to  meet 
forward  lending  commitments  and 
they  hesitate  to  sell  Governments 
at  present  discounts,  even  assum¬ 
ing  that  the  Federal  Reserve 
would  take  bonds  in  volume,  which 
we  doubt. 

Apparentl.v  they  are  willing  to 
sell  any  holding  in  which  they 
have  a  profit,  and  we  are  not  sell¬ 
ing  portions  of  privately  sold  is¬ 
sues  being  reoffered  for  public 
subscription. 

Climax  May  Be  Xear 

The  picture  may  deteriorate 
further  (luring  the  next  two  weeks, 
pressured  b.v  a  heavy  offering 
schedule.  There  are  eight  issues 
scheduled  for  sale  in  the  week 
beginning  June  18,  and  five  more 
in  the  following  week.  In  each 
week  the  offerings  total  around 
SI 00.000.000.  A  number  of  rela¬ 
tively  large  issues  are  involved. 

They  include  both  utilities  and 
industrial.®. 

The  schedule  for  July  i.s  being 
built  up,  but  not  too  heavily  as 
yet.  It  is  not  impossible  that  a 
market  climax  will  be  reached  b.v 
the  end  of  June.  We  prefer  to 
label  this  an  as  ob.servation  rather 
than  a  prediction,  however.  The 


This  is  one  of  the  results  of  many  years  of  laborious 
V  done  by  Roy  B.  Whitehead  who  —  as  Ontario  Insur- 
Superintendent  has  spearheaded  a  movement  to 
revise  and  streamline  the  Standard  Automobile  Policy. 

There  arc  still  a  number  ^  ^ 

minor  alterations  to  be  'mi do.  ‘  i  „„ui  the  private  insurance 

thus  should  be  compet:>d  b.x  the,^,^^^^ 
end  of  the  summer  The  (’omplete- 

ly  revised  policy  should  oe  ijad  government  then  pays 

to  go  to  the  printers  in  the  ea.  lx  j  over  this  figure  From 

fall  and  xxill  be  distiibutec  o  j  now  on.  government  and  compan- 
aifficient  time  fori.  “  ii,.. 


:Ct'A‘,SiP£3 


A.  F.  Baragon,  former  manager 
at  Vernon,  who  has  moved  to  Ed¬ 
monton  as  manager  of  wiring 
materials  and  illumination  sales, 


I  and  .\lex  Wilson,  a  loinicr  .sale 
representative  with  headquarters 
I  at  Nanaimo,  who  has  succeeded 
I  Mr.  Baragon  at  Vernon. 


Following  a  survey  of  fire  pro¬ 
tection  services  in  March  of  this 
year,  cit.v  officials  of  Victoria, 
British  Columbia,  are  anticipating 
a  reduction  in  fire  premium  rates. 
At  present,  board  rates  are  50c.  for 
dwellings  with  shingle  roofs  and 
■toe.  with  patent.  The  surve.v  of 
fire  defenses  wa.s  made  b.v  the 
Dominion  Board  of  Cnderwritcrs. 


companies  in  si 
the  effective  date,  Jan.  1.  1952. 

There  will  also  be  coverage  pro¬ 
vided  for  loss  or  damage  to  an  in¬ 
sured  vehicle  from  any  cause 
other  than  collision;  and  in  addi¬ 
tion  it  will  be  possible  to  obtain 
compensation  for  medical  ex¬ 
penses  resulting  from  injuries  to 
the  driver  and  passengers  of  an 
insured  vehicle. 


Opposition  has  developed  in  the  |  The  San  Francisco  brokerage 
House  of  Commons  veterans' .  and  adjusting  film  of  Casgrove 
committee  with  regard  to  the  ^  il-  Co.  has  opened  a  Canadian 
government's  proposal  to  emulate  j  hi  anch  in  the  Marine  huikling 
private  insurance  firm  by  writ-  ,  under  the  management  of  William 
ing  a  war  clause  into  the  Veter-  E.  Butchart,  formerly  of  Dale  & 
ans'  Insurance  Act.  The  move  '  Co. 

would  enable  the  government  to  i  >(.  i/.  i(. 

limit  insurance  benefits  payable 
to  beneficiaries  .of  any  veteran 
who  decided  to  le-enlisl  tor  Kor¬ 
ean  or  other  overseas  service  and 
to  take  out  insurance  under  the 
act.  The  government  has  pointed 
out  that  this  would  appl.v  only 
from  now  on:  and  would  have  no 
effect  on  policies  already  existing. 

The  goveiTiment's  argument 
favoring  the  change  was  that  xar- 
tually  all  of  the  private  insurance 
firms  have  writien  a  war  clause 
into  new  contracts  since  Korea. 

In  the  main,  this  clause  provides 
that  people  benefiting  from  pol¬ 
icies  held  b.v  men  killed  outside 
Canada  can  only  receive  premiums 
paid  plus  interest  at  3''. . 

The  Department  of  Veterans' 

.•Xffairs  points  out  that  the  Vet¬ 
erans'  Insurance  Act  was  designed 
to  help  men  back  from  war,  par- 
ticularl.v  those  who  would  have 
a  hard  time  getting  insurance 
from  private  firms.  It  was  never 
intended  to  coxer  men  going  to 
war. 

•  ■¥  ¥  ¥  I  Paul  Courtois.  head  of  the 

.A  revised  rider  and  endorse- ;  claims  departivent,  has  been 
ment  form  --  with  special  em- I  named  assistant,  general  manager 
phasi.s  directed  towards  jewellery,  '  of  the  Provident  Assurance  Co. 


The  local  file  and  casualty 
agents'  association  in  Edmonton, 
Calgary.  Medicine  Hat  and  Leth¬ 
bridge  have  joined  the  Alberta  In- 
siiiance  Agents'  Association  as  a 
body. 


.■Another  important  change  in¬ 
volves  an  exclusion  in  the  con¬ 
tracts  with  respect  to  third  party 
liability,  which  has  been  amended 
and  will  read:  "For  loss  or  dam¬ 
age  resulting  from  bodily  injury 
to  or  death  of  ill  the  son. 
daughter,  wife,  husband,  mother, 
father,  brother  or  sister  of  an.v 
person  insured  bv  this  policy  while 
being  carried  in  oi'  upon  oi'  enter¬ 
ing  or  getting  on  to  or  alighting 
from  the  automobile:  or  (2 1  any 
person  insured  by  this  policy  .  . 

In  brief,  this  revision  means  that 
specified  relatives  who  were  for¬ 
merly  excluded  will  now  have  this 
exclusion  confined  only  to  pas¬ 
senger  hazard  coverage. 

There  is  a  new  section  in  the 
contracts  pointing  out  that  the 
insurer  will  be  responsible  onl.v 
for  its  rateable  proportion  of  any 
loss  if  there  is  other  valid  insur¬ 
ance  carried  on  the  vehicle.  I'n- 
officially.  this  is  interpreted  as 
sugge.sting  that  private  automo¬ 
bile  companies  do  not  intend,  an.v 
longer,  to  tolerate  the  practice 
which  now  obtains  in  Saskatchew¬ 
an.  In  that  socialist  province,  the 
Saskatchewan  Government  In- 


\V.  O.  .lones  has  been  •  elected 
president  for  1951-52  of  the  Mani¬ 
toba  Casualty  Insurance  Adjust- 
er.s'  Association.  Vice-president  is 
T.  B.  Crabtree,  with  G.  B.  Bar¬ 
rington  secretary  and  L.  A.  Mad- 
."-on.  treasurer. 


G.  B.  Raike.s  has  been 
president  for  1951-52  of  t 
Westminster  Insurance 
Association,  with  P'.  S 
vice-president  ,ind  Mi.ss  E 
secretary- treasurer. 


X.E.  S.^LE.S  .APPDI.XT.ME.XTS 


nub  of  the  problem  is  how  soon 
insuiance  companies  will  be  back 
ii.  the  market  on  a  large  scale. 
There  is  no  question  that  they 
would  like  to  acquire  .some  of 
these  high  yielding  issues.  They 
are  buying  privately  negotiated 
issues  on  a  comparable  basis. 

We  have  no  wa.v  of  determining 
how  soon  they  will  exhaust  their 
forward  commitments  in  mort¬ 
gages.  Based  on  the  trend  of  hous¬ 
ing  starts  and  the  prospects  of  a 
.?.■)  billion  drop  in  home  mortgages 
in  1951.  we  are  willing  to  believe 
that  this  point  'atII  be  reached  late 
in  the  .vear.  Part  of  the  present 
market  difficulties  undoubtedly 
stem  from  fears  that  prices  are 
headed  still  lower  This  ps.vcho- 
logical  aspect  would  be  liissipated 
quickly  by  renewed  interest  on  the 
part  of  .some  of  the  larger  insti¬ 
tutions. 


"You  know  I'm  pretty  «tubb»rn  about  admitting  on#  gasoline  it 
better  than  another  . . .  but  this  B-A  88  gasoline  has  mode  a  real 
difference  to  my  cor.  I'm  getting  more  power  and  pickup  than  ever 
before!  And  talk  about  economy!  For  my  money  B-A  88  gives  me 
more  per  gallon— in  every  way — than  anything  I've  tried." 


"I’m  one  of  those  'show  me'  birds  myself  .  . .  but  I  figure  I  hit  a 
winner  when  1  decided  on  B-A  98  for  this  new  cor  of  mine.  Up  hills  . .  . 
or  on  the  straight-oway,  B-A  98  sure  answers  the  demands 
of  o  high  compression  engine.  And  you're  right  about  B-A  economy. 
Thore  was  a  difference  in  my  gasoline  bill  the  first  month  I  used  B-A  98!" 


YOUR  LIFE  INSURANCE 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 


By  Charlie  Pike 


(.\X.\D.\  LIFE  .\PPOI.XT.MEXT 


.Announcement  i.®  made  b.v  the 
Canada  Life  .Assurance  Company 
of  the  ap.Dointment  of  George  F. 
Han.son  as  field  a.ssi.stant  in  Mont¬ 
real  .St.  Catherine,  one  of  its  four- 
branches  in  Montreal. 

Identified  with  his  company 
.since  1917  Mr.  Hanson  has  e.stab- 
li.shed  a  splendid  record  in  per¬ 
sonal  production  and  is  among  the 
mo.sl  consi.stent  producer.s. 


I  realized,  at  the  time,  that  tlii.s 
concept  of  permanent  life  iii.sur- 
ance  would  bo  novel  to  many 
people  and  that  I  could  expect  to 
be  challenged. 

In  my  reply  to  H.J.M.  i -.vho 
wrote  a.sking  for  the  information) 
I  was  thinking  of  participating 
policie.s.  where  the  dividend.s  add 
considera'oly  to  the  end  result.  I 
.should  also  like  to  emphasize 
again  that  I  was  '.vriting  about 
the  end  rc.sult  what  you  get 
when  your  policy  comes  back  to 


Bank  of  Canada  Statement 


Weekly  bank  statement  of  the  Bank  of  Canada,  as  at  June  13th. 
sliows  total  assets  ■811.233,622  lower  than  at  the  end  of  previous  week 
at  $2,361,378,726.  Investments  are  showti  up  .$19, 895,-1 15  from  pievious 
week:  holdings  of  sterling  and  I’.S,  Funds  wer.>  .$2,747,350  lower 
while  other  assets  were  down  .$28,3,53.262.  Deposits  decreased  $2,170,028 
f  irculation  was  down  .$2.59.5.617,  wliile  other  liabilil-es  were  .$3,15.5.966 
lower. 

In  coinpanson  with  corresponding  week  last  year,  total  assets 
are  shown  $143.369,6.56  higher.  Investments  ri-\  eal  an  in(  rea.®e  of 
$92,319,634. 

Circulation  is  up  $69, 50] ,631  fi  oni  same  jiei  iod  last  year  and 
deposits  are  shown  .$38,418,290  liiglier.  < .'i-mpar.ilive  figures  are  shown 
lierewith. 

■jiMu  rail.  r.i.M  .luie'i.iii  i.ii'iit- in  v^l<.  i.ii'>;i.  in  \  i 


I  l-'or  simplicity  of  illuslralion, 
'  lel'.s  use  a.  no-dividend  30  Year 
Endowment  [lolicy.  It  should 
,  exentually  pay  less  than  the  di- 
I  vidend  bearing  contract,  but  the 
I  jirinciple  we  are  discu.ssing  re¬ 
mains  tlie  same. 

At  age  35,  the  annual  premium 
I  deposit  for  a  .$1,000  non-partic  i- 
I  pating  30  A'ear  Endowment  plan 
should  be  approximately  $29.50. 
•At  the  same  age,  ttie  annual  pre- 
miuni  for  $1,000  of  30  Year  Term 
I  Insurance  is  about  $13.50.  The  dif- 
I  ferenee  is  $16.00. 

The  endowment  at  tiie  end  of 
30  years,  gives  you  hack  the  full 
I  $1,000.  The  Term  Insurance  gives 
I  you  back  nothing.  Therefore,  it  is 
i  reasonable  to  .say  that  $16.00  a 
j  year  deposited  for  30  years  has 
acciimiil.ited  to  .$1,000. 


I'his  whii-ky  is 
distilled  in  IkiihI 
and  Inittled  from 
the  highest  tjpe 
select  grain,  aged 
in  oa)(  euslis  in 
iinirnrinlx  liealed 
\*ureInMi*>e-. 
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Education  Again  Keynote  of  LD.A.C.  Deliberations 


Year  of  Radical  Changes  in  Investment 

Field  Sees  Lender  Come  Into  His  Own 

_  ★ - - 

Retiring  President  of  I.D.A.C.  Discusses  Jileyi  10, ExCCUtive 

of  Inflation  on  Investment  Business  —  bees  Wise  ]  _ 

Restraint  in  United  States  Needed  —  New  Oper-  Annual  meeting  of  The  invest- 
atina  Conditions  ment  Dealers’  Association  of  Can- 

^  _ _ _  ada  elected  new  executive  of  as- 

The  drastic  change  in  money  conditions  during  the  sociation  for  current  year  as  foi- 
nast  year,  and  its  effect  upon  investments,  was  dealt  with  = 

at  some  length  by  Peter  Kilburn,  retiring  president  of  the  President:  w.  J.  Borrie,  Presi- 

Inyestment  Dealers’  Association  of  Canada  at  annual  cient  Pemberton  Securities  Limit¬ 

meeting  in  Jasper  Park,  Alberta.  “The  days  of  the  borrowers’  Vancouver,  B.c. 

TYinrVpt  ”  he  said  “seem  to  be  over,  and  the  lender  has  again  Vice-Presidents:  f.  l.  Glasgow, 
maiKCL.  ,  Chairman  of  the  Pacific  District, 

'“Sei  commended  the  Canadian  Government  on  its  anti-  Royal  So  uies  corpn.  Ltd., 

inflation  efforts  but  pointed  °tne?th\7“S^^  R  T  M^rg^n,  chairman  Of  the 

beyond  our  bounderies  and  earned  that  withoi^t  wise  re  ^ 

straint  in  the  United  States,  our  best  efforts  could  be  ser  Edmonton,  Alta. 

iously  prejudiced.  ^ _ _ _  s.  c.  Stephens.  Chairman  of  the 

Mr.  Kilburn’  address  follows:-  exchange  and,  ^icl- Western  District,  James  Ki¬ 

ln  reviewing  the  twelve  months  ^mfixed,  the  Canadian  dollar  rose  chardson  &  Sons,  Winnipeg,  Mam- 
since  June  1950,  which  I  have  a  discount  of  W/n  against  the  j 

chosen  to  do,  rather  than  the  ca-  u.S.  dollar.  1  Ruckus,  Chairman  of  the 

lendar  year  of  1950  already  well-  Traditional  Warning  Signal  Ontario  District,  McLeod,  Young, 


chosen  to  do,  rather  than  the  ca-  u.S.  dollar.  |  Ruckus,  Chairman  of  the 

lendar  year  of  1950  already  well-  Traditional  Warning  Signal  |  Ontario  District,  McLeod,  Young,  j 
reviewed  and  now  far  off,  the  fact  Elective  October  17,  the  Bank  i  Toronto,  Ont. 

of  inflation  rises  .so  far  above  all  Canada’s  re-discount  rate  was  D.  Hunt,  Chairman  of  the 

other  financial  events  that  I  pro-  j^cieased  from  1’-.  to  2^,  a  I  District,  W.  C.  Pitfield  & 

pose  devoting  most  of  my  time  ^..^tiitional  warning'signal,  and  the  j  -  ^lontreal,  Quebec, 

to  it  —  as  it  look.s  to  an  Invest-  Ijontj  niarket  started  its  H  H.  Hills,  Chairman  of  the 

ment  Dealer,  and  how  it  effects  f,om  2.70''«  to  30^  at  the  Maritime  District,  Royal  Securi- 

our  merchandise  and  our  industry,  almost  ties  Corpn.  Ltd.,  Halifax,  N.S. 

I  assume  that  the  main  harm  These  convulsions,  drastic  enough  - — - 

from  inflation  is  the  inordinate  government  bonds,  have  been  adopted  to  curb  inflationary 

reduction  in  the  purchasing  power  even  more  severe  in  other  classes  pressures.  Although  it  is  too  early 
of  currency  and  its  main  cause  securities,  and  have  placed  to  be  sure  of  their  ultimate  suc- 
the  excess  of  demand  for  goods  heavy  burdens  on  our  industry,  cess,  one  can  only  conclude  that 

and  services  over  their  supply,  periods  of  readjustment  are  al-  tf  they  prove  unsuccessful,  more 

which  condition  can  be  produced  ^vays  difficult  and  this  one  has  stronger  remedies  will  be  ap- 
by  a  great  variety  of  causes  been  particularly  so  because  of  its  Ptied.  Clearly,  this  problem  ex¬ 

national  and  international  j  abruptness  and  scope.  It  might  fends  beyond  our  boundaries,  and 
which  I  shall  not  attempt  to  ca-  jj^ve  been  softened  by  monetary  without  wise  restraint  in  the 

talogue  here.  j  steps  taken  earlier,  but  the  pres-  United  States  our  best  efforts 

To  the  extent  that  World  War  I  sures  were  now  violent,  and  the  could  be  seriously  prejudiced. 


f  K  1-  oor,!,  Weir  &  Co.  Ltd.,  Toronto,  Ont. 
Effective  October  li,  the  Bank 


to  it  —  as  it  look.s  to  an  Invest¬ 
ment  Dealer,  and  how  it  effects 


>«.  D.  Young,  (left),  director  of  Dominion  .securities  Corporation  Ltd.,  receiving  from  E.  C.  Erll 
(right),  president  of  The  Financial  Times,  the  cup  put  up  for  competition  among  members  of  the 
I.D.A.C.  for  the  year’s  best  educational  effort. 

Alberta's  Oil  Policy  Aimed  at  Orderly 
Development  of  Provinces  Resources 


I.D.A.C  Puts  Education 
On  A  Technical  Basis 


j  More  than  Ever,  Education  -  Internal  and  Ex-: 
etrnal  -  Keynote  of  Convention  at  Jasper  — 
Tremendous  Job  Achieved  in  Hectic  Year  for 
Investment  Business  —  Investment  Banking  in  a 
Changing  World 

(Special  to  The  Finaclal  Times) 

Jasper  Park,  Alta.  —  The  thirty-fifth  annual  meeting 
jof  the  Investment  Dealers  Association  of  Canada,  more 
jthan  ever  before,  dealth  with  education  —  internal  and 
external.  This,  a  subject  on  which  they  may  not  be 
unanimity,  but  the  importance  of  which  is  recognized  every¬ 
where,  is  increasingly  becoming  the  key  note  of  organized 
business  throughout  Canada,  but  it  has  remained  for  the 
!  IDAC  to  put  the  matter  on  a  scientific  basis. 

The  reports  of  the  president  and  of  the  district  vice- 
presidents  which  are  published  elsewhere  in  this  issue  be- 
I  cause  of  their  transcendent  interest  throughout  the  invest¬ 
ment  community  discuss  the  progress  made  and  the  prob¬ 
lems  still  remaining. 

I  It  remains  for  thi.s  reporter^  ’ 

'  merely  to  confir  m  what  has  been  of  these  educational  activi- 

noticeable  in  lecent  annual  meet-  may  be  gathered.  The  tremen- 
ings  of  the  IDAC.  ever  since  the  ^^ous  job  performed  by  the  educa- 
:  end  of  the  wai';  That  every  sue-  '•'onal  diiector,  Harry  Gassard. 
j  ceeaing  annual  session  stands  thoiough  organisation  of  the 
;  above  the  othei  s  for  seriousness  whole  effort  by  Jack  Kingsmill. 
of  purpose,  for  volume  of  accom-  stand  out  and  have  been  recog- 
plishment.  The  IDAC,  fai'  from  ^.V  universities,  by  school 

being  concerned  merely  with  tech- j  education  asso- 

!  nical  investment  matters,  with  j 

disputes  as  between  is.suing  gov-  j  should  one  forget,  at  this 

emments  and  underwriting  houses,  I efforts  made  over  the 
for  instance,  as  used  to  be  the  case,  year.s  by  J.  W  .  c.  Clark 

is  now  one  of  the  most  stabilising  groundwork  for  this 

influences  in  the  business  com-!"*^''’  PP^®®  IDAC  activities  and 

;  who.  in  quite  .a  ti’ue  sense  of  the 

■  ’  ,  i  word  sacrificed  his  health  for 

Past  >ear  Hectic  One  _  ,  ,  ^  ^ 


II  increased  the  money  supply  time  had  come  to  act  boldly. 


There  is  satisfaction  in  consider- 


without  an  offsetting  increa.se  in  on  February  22,  1951,  the  Bank  which  inflation 

the  means  of  production,  prices  Canada  announced  the  conclu-  .  Canada 

had  not  unnaturally  risen.  Fur-  gion  of  an  agreement  with  the  the  offsetting  influence 

thermore,  until  recently  Canadian  chartered  banks,  the  effect  of  the  net  retirement,  by  the  Gov- 
business  throughout  the  post-war  which  was  to  limit  the  aggregate  o 

period  had  been  operating  against  amount  of  bank  credit  and  to  dis-  guaranteed  bonds.  For  the  nine- 
a  background  of  easy  money.  De-  courage  specific  loans  for  non-  period  ended  March  31, 

spite  phases  of  marked  inflation-  essential  and  non-productive  pro-  retirement  was  .$86  mil- 

ary  pressure,  it  was  apparently  jgets.  For  some  time  prior,  the  ® 

felt  by  the  national  monetary  an-  cash  re.serves  of  the  banking  sys- 

thorities  that  a  tight  money  policy  tern  had  ben  held  under  close  million, 

was  undesirable,  and  not  suited  to  check  through  the  open  market  Reflecting  the  rapid  capital  ex- 

then-existing  conditions.  Broadly,  operations  of  the  Bank  of  Canada.  uf  Canadian  business,  the 

the  same  situation  prevailed  in  the  Meanwhile,  instalment  financing  5°^®  corporate 

United  States,  although  in  that  terms  which  had  been  limited  in  outstanding  fim  the  same 

country  a  mild  rece.ssion  devel-  November  1950  were  dastically  P^nods  was  roughly  the  same,  and 
oped  in  1919.  from  which  it  altered  in  March  1951  by  reducing  thus  helped 

emerged  unscathed  in  October,  ttig  maximum  term  from  eighteen  ^  expansion,  n  ®  ua  ure 

Throbbing  With  Vitality  to  twelve  months  and  bv  increas-  °  ®  same 

''  _  ■  J  ,.1:  compulsion  on  governments  as  on 

In  June  1950  the  Dominion  Bu-  mg  the  down  payment  from  one- 

reau  of  Statistics  cost  of  living  third  to  one-half.  These  measures.  exceptions 

infipv  WHS  1711  as  against  100.5  taken  together,  had  the  effect  of  ,  i  •  ♦  u 

jnclex  was  wi.i  a*s  ,,  that  homelv  virtue  has  merit  re- 

in  1939,  and  95.4  in  1935.  The  Ca-  reducing  the  availability  of  credit 

nadian  economy  was  throbbing  to  indiv, duals,  corporations,  mum-  » 

with  vitality  flowing  from  mineral  cipalities  and  other  borrowers  extended  by  govern- 

developments  on  the  prairies  and  with  a  view  to  lessening  the  ulti-  mental  economies,  the  gratitude  of 
in  Quebec,  and  a  widespread  new  mate  demand  for  goods  and  serv-  Canada  will  be  dou- 

capital  investment  programme  on  ices.  Their  results  were  bound  to 

the  part  of  Canadian  bu.sine.ss  be  uneven,  and  in  some  ca.ses  in-  jt  is  plain  that  the  struggle  for 
generally.  United  States’  invest-  equitable,  and  it  is  to  be  hoped  ,elf-preLrvation  and  worW  free- 
ment  m  the  development  of  Can- ■  that  caie  J’®  taken  to  alle- 

nda’s  resources  was  going  on  at  viate  special  distress  and  to  re-  monctarv  stabilitv  were  aban- 
an  active  rate,  encouraged  by  the  store  freedom  of  action  as  soon  as  inflation  allowed  to  run 

fixed  discount  of  lOfc  at  which  possible.  Meanwhile,  most  Cana- 

the  Canadian  dollar  had  stood  !  dians  will  applaud  the  govern-  ’  „ras(ie  Changes 
since  its  devaluation  in  Septem-  j  menfs  bold  and  constructive  Meanwhile,  as  proerders  of  ca¬ 
ber  1919,  as  was  the  accumula- |  ac  ion.  pital  to  government  and  industrv, 

lion,  by  U.S.  nationals,  of  Cana-  I  Let  us  now  look  at  the  position  outstanding  se- 

dian  government  bonds,  in  part  as  !  of  life  insurance  companies  who  members  of  this  as- 

a  means  to  speculate  on  the  re- =  are  the  mam  custodians  of  long- , 

turn  of  the  Canadian  dollar  to  i  term  credit.  During  the  war.  they  I  changing  widely  in  value 

:  like  all  other  lending  institutions,!  ,  .u  •  ,  ‘ 

pa'n>-  ,  ,  ^  ^  ..  and  their  operating  conditions 

On  June  26,  1950,  growing  in-  had  been  substantial  buyers  of  i 

ternational  tension  burst  into  Victory  bonds,  udth  the  result  that  ^  year'ago,  government  of  Can- 
flame  in  Korea  and  the  productive  ,  .heir  portfolios  became  dispropoi-l  three-month  Treasurv  bilks 

machinery  of  the  United  States  ;  tionately  invested  m  government 

and  Canada  moved  into  high  gear.  |  of  Canada  bonds.  1  govern- 

The,  term  "preparedne.s.s”  took  on!  Since  the  war  the  po.sition  had  |  g.  against  2.10'; 


generally.  Too  many  investment 
men  from  other  parts  of  the  coun¬ 
try  know  about  oil  only  by  hear¬ 
say  or  by  reading  what  others 
have  written. 

There  are  few  now.  who.  after 


Drastic  Changes 

Meanwhile,  as  providers  of  ca¬ 
pital  to  government  and  industry. 


r>i  I  n  ■-»  J.  *^°w  one  of  the  most  stabilising  I  *^he  groundwork  for  this 

DT  I  XQVIIlfPJ  l\C SOU fCC S  influences  in  the  business  com- I"®''’  Phase  of  IDAC  activities  and 

munity.  iwho.  in  quite  .a  true  sense  of  the 

4  ..  iwoio  sacrificed  his  health  for 

..It..  .  J  ...  making  the  current  and  future 

Provincial  Mines  Minister  Tanner  Tells  I.D.A.C.  ' ^he  same  There  is  no  doubt  that  the  year  .succe.s.ses  pos.sible 
Meeting  his  Government  Convinced  Individual  LYv7rals777arbU^^^  «  hectic  .me  for  on  Possibility  surveyed 

^  T  «  ^  t  w.  I  «  .  \ear.s,  a.s  ii  nas  oeen  auung:  bond  houses  and  bond  investors.,  ,.  ,, 

Enterprise  Best  Course  -  Wholesome  Rivalry!  the  pa^t  three  years,  Canada  noi-  however  IS  there  any  doubt.  e  Jaspei  meeting  qulenatur- 

Encouraged  i  Produce  sufficient  for  anyone  who  witnessed  the  an-  j  vesl’iuent  dLlers  from  all”  over 

_  oil  to  meet  its  petroleum  require-  nual  meeting  that  the  faith  which  »  1  . 

rv  i  .J  i  +  •  AIK  +  *K  I’^ente  from  her  own  production,  the  investment  busine.ss  likes  to  /  ■.•.  •  •  tu  tu  i*!!  more 

Oil  development  in  Albei^ta,  and  its  importance  to  the  "it  may  not  be  generally  known,  express  in  the  future  of  Canada  I  on  T  i 

national  economy  were  discussed  at  some  length  by  Hon.  that  in  Western  Canada  we  have|and  of  private  capitali.sm  is  a  realif,,, 

N.  E.  Tanner,  Minister  of  Mines  and  Minerals  for  the  prov-  the  northern  portion  of  one  of  the  j  faith.  The  organi.sation  of  the^'  We.stern  Canada 

ince  of  Alberta  in  an  address  to  the  annual  meeting  of  the  greatest  sedimentary  basins ;  meeting,  the  forum  incetings 

Investment  Dealers’  Association  of  Canada  at  Jasper  Lodge,  known,  or  what  remam.s  of  it.  which  incidentally  enjoyed  a  re-  L-n,”'?.'  ‘I 

•During  World  Warn”.  Mr.  Tan-*- - -  -  - extends  for  1800  mileslcord  participation  -  the  growing  j  ,3,.  ,,,3^,  ''oSs 

,  .  .  .  ,  ,  I  million  and  in  1950,  150  million,  from  the  inteiTiational  boundary  |  activities  particularly  of  theli,.,..-  ...rittpn 

ner  said,  the  importance  of  oil  This  i.s  for  exploration  and  produc-  to  the  Arctic  Ocean,  and  from  the  ( younger  members,  all  thi.s  points;  There  are  few  now  wh  ft 
the  economy  of  a  country,  andjtiori  alone,  and  does  not  include  1  Rre-Cambrian  .shield  on  the  Eastjto  a  strength  which  goes  P<?.vond '  j,3y.jfjg  taken  aiivantage  *of^Im* 
'particularly  in  case  of  wai’,  wa.sjthe  money  spent  for  pipe  line,  I  to  the  Rocky  Mountains  on  the  j  the  bonds  of  common  interest.  :  perial  Oil’s  offer  of  tour 

brought  to  our  attention  more U'-ansportation,  refineries  and  so '  West;  though  thi.s  cannot  and  will ,  Education  of  .staff.s,  public  lec-  ° 

„  .  .1.  ..  'on.  i  not  be  productive  throughout  Iheltuif,  courses,  the  aims  to  which  upt,...  ..  u„.  ■■ 

forceablv  than  at  any  other  time.i  .  Lu  ■  1  ■  neitei  conception  of  what  oil 

’  From  the.se  figures  it  is  auite '  ^°®®  *’’®  greatest  they  are  devolea,  the  eonipetition '  „  ,  . 

At  that  time  Canada  was  depend- i  ,  ,  p  ^  j  unexplored  area  on  the  continent  as  bet  w-een  cities  and  districts  for tu  ’ 

L  f.v  v,,.....,;  evident  that  development  is  going ;  ‘^"®  conunent  a.s  ueiween  ciues  ana  nisuicis  101  ,  The  same  matter  was  also  pre- 

;  ont  on  oth6i  countri6S  for  nioicj  .  •  j*  *  .*i  i.  i_  *  to-dfix’  th^  best  lecture  oroc'rflms  Hnd  tlif  I  *  j  •  ^ 

!.U„„  Qor-  r  ahead  rapidly;  in  fact,  the  highest  1  me  oesc  ecuue  progiams  ana  me  |  rented  in  an  off  the  cuff  speech 

I  tbdn  90rT  of  her  oil  reqviiieinents.  I  ,  j  *•  .r  *1  '  Another  Tieiiefit  w’hich  I'esult^  1  best  jiiiclience*'  the  eciiicntionnl  1  u  au  •  •  »  ^ 

I  daily  production  for  anv  one  month  '  roomer  oeneiii  wnicn  i  esiiius  ,  i  .muieiice.  ,  me  euotdiioncii  i  provincial  resources  minis- 

I  "This  wa.s  anything  but  a  j  fggp  ^^.3,  ^00  OOP  P3r,,3,,  ,,.,,^,3  |  from  the  development  of  the  oil ,  work  done  by  individual  firni.s.  all  ;  ter,  Hon.  N.  E.  Tanner  who  also 

'healthy  state  for  a  country  the'  3,,.  ^3^,,.  allowable  for  June  oU that  many  associated  these  .subjects  have  been  paid  at-|,,app„^.  an  inspiring  note 

jsize  and  importance  of  Canada  to Lpis  vear  i.s  1.55,000  barrels,  with  a  ®tid  ancillary  industries,  such  as;tention.  winch  takes  them  out  ofl,„  ^us  address,  the  last  one  of  the 
be  in.  The  government  of  Alberta  j  p^,tential  of  200,000;  this  is  made  '  ®'‘PP'y  hou.se,  repair  facilitie.s,  etc..!  the  classification  of  current  fads.  ,  j„eeting. 

j  realized  tliat,  inasmuch  as  .Alberta;  possible,  of  course,  by  the  oil  pipe  ;  always  follow  development,  and;  It  may  be  that  once  upon  a  lime  1  There  might  hav'e  been  those 

;  was  the  only  province  in  which ,  vv'liich  vv'as  built  from  Edmon- '  too.  here  in  Alberta  to-day  wej  such  ev’idence  of  public  re.spon-  }  vv'ho  vv'ould  take  his  call  for  a 
joil  had  been  found  in  any  quan-  ton  to  Superior,  a  di.stance  of  1150  j  ^a''®  P®‘'to-chemical  industries  be- '  sibility  have  been  regarded  as  1  greater  .spirituality  as  a  matter  of 
I  tity,  it  had  a  great  responsibility,  uiiles.  at  a  cost  of  90  million  dol- !  ’"g  started,  where  the  gas  will  be ;  a  fads  which  would  pass.  This  j  rhetoric.  Cynic.s  abound  every- 

j  To  improv'e  this  condition  we  modi-  j  and  w*hicb  lias  a  carrying*  osed  for  raw  materials  as  w'ell  as  j  possibility  no  longer  exists.  .  vvlieie.  But.  the  remarks  of  the  in- 

fied  our  regulations  so  as  to  en- j  of  75  to  90  thousand  j  ^^‘®'-  I  the  report  of  Pete  Kil-|  coming  president,  W.  .1.  Borrie 

courage  development.  Large  tracts:  (,3,, ^g]5,'  daily.  The  oil  flowing!  "Some  of  the  people  of  thejburn.  president  of  1951-1952  the  ■(  Pemberton's  vancouvcri  who 

i  of  l3.n(i  \v6i  c  ma.tlc  dilBbio  to  ^  hvough  t  fiis  pipe  lino  by '  P^ovint  o  maintBin  that  thp\  i  p-  ‘  -  .  -  ... - ...  spoko  of  “pi’of  its  with  honour'  as 

oil  companies  at  very  little  eost  (p  Sarnia,  where  it  i.s  able;®®*'®  ””  benefits  from  the  oil  de- ;  f^e  supply  of  such  an  essential  *  tile  aim.  were  along  the  .same  line, 

j  for  exploration  purpo.ses,  with  the ;  ('ompele  with  other  oil  available  ^(’lopmcnt.  I  might  point  out  thatj  product.  it  is  admitted  rather  increas- 

j  understanding  that  the  company  that  market;  in  fact,  some  oil !  m  the  price  of  gasoline  alone,  How  Oil  Dollar  Is  Spent  .mg!;,'  these  days  that  profits  with 
I  holding  the  reservation  would  have  ,,pj„g  exported  to  Superior.  Wis- !  there  is  a  great  saving  to  the  aver-  ,.j  outlined  verv  brieflvl  greater  measure  of 

■  the  right  to  lease  the  oil  rights  iUeonsin,  and  is  able  to  compete  j  ®R^®  (^'tmen.  In  194i  the  price  ot.  progress  that  lias  ‘  riiust  become  the  kev- 

oil  were  found.  •  I  fy®®!'"®  j"  ''by®!  been  made  m  the  oil  industry,  par- 1  T*®!-  of 

j  ‘  On  June  1,  194.1,  it  was  de-  ‘  Though  there  is  a  duty  on  oil  _  ®  av^age  price  o  " ®  ®*  '®’®  |  ticularly  in  the  development  here]  ^  .u\'^  investment  business. 

I  cided  to  .set  the  royalty  on  a  shd- j  i,uo  the  United  States,  the  ■  ^  o”  r  \  1  '*^-'*0  the  province,  and  also  some  of  "  y  w'hetefore  of  the 


I  ‘'This  was  anything  but  a 
'  healthv  state  for  a  countrv'  the 


and  their  operating  conditions 


Clued  to  .set  me  I'oyaiiy  on  a  si'd-  jj^io  the  United  States,  the  .  ‘  ,  1 ’■  01  r  u  1  '  m  the  province,  and  also  some  of  ‘  .  wueieioie  or  me 

ing  scale  for  a  period  of  ten  years, '  ^jlj3,.f3  o^overnmenl  is  taking  the  ”  ..,aso  me  is  .■  ,■  ®  o"  benefits  which  accrue.  fhej  hanking  in  a 

ranging  from  bfr  to  15f(,  so  as  to  ,,f3„,j  ff,3t_  ^mg  as  we  are  ini-]  average  price  in  e  1  quegfiQn  bas  been  asked  as  to  just  '  Simg  vvoi  d  vveie  discussed  by 

pnr.r.iir!,(rp  t  hp  drilling-  for  and  .  . . .  . . . or . I  citics.  This  results  111  a  saving  to ,  ^ . . o,.  ....  ^he  meeting  .s  guest  of  honor. 


A  year  ago,  government  of  Can¬ 
ada  three-month  Tieasury  bills 


.  .  ,  r  ,,  I  ments  vicld  2.85'';.  against  2.10';, 

new  .significance.  Furthermore.  '  been  adjusted  by  a  proco.ss  of  sell-  |  hfteen-vear  governments 

llic  movement  of  capital  from  the  mg  governments  to  buy  corporate  ;  3^3;, ,5^  Because 

United  Stales  w-as  accelerated  as  j  bonds  and  mortgagc.s^ which  P>'o- |  3-,^.  ^be 

the.se  events  appeared  to  under-  f'pss  w  a.s  still  going.  How  evci.  in- j  changes  have  been 

write  the  fiirtber  development  of  I  asninch  as  neither  the  banking  1  ^,^^3^^^,^  g.,.p3^3,.  .,„ipiii„de  to 

Canadian  oil.  iron.  wood,  hydro- ; stem  not  ^®  "■  "as  an  ac  p,.Qc-jncial,  municipal,  and  corpor- 

cleclric  power,  and  other  re- ■  buyer  of  ong-tenu  govern- ■  3^^  bonds,  so  that  while  in  their 
.sources,  which  became  one  of  the  j  ments  at  that  time,  this  prircess,  |  ,,3.^.^j3^.  i„p.,.3„bing  corporations 

■supreme  as.scts  in  the  United  Na-  I  logical  under  different  conditioius,  ■  borrowed  for  long  term 

tions’  balance  sheet.  .  i  became  highly  inflationary  hy  pro-  ,  .  p,, 


I  encourage  the  drilling*  foi*  I  porting  as  much  or  more  oil  '^*^*‘*'  lesult.s  in  a  sa\ing  to,  province  does  with  the  I  .  guest  of  honor, 

I  production  of  oil.  The  re.sult  was  United  States  a.s  we  are  ex- i ®®'^®'‘m®''!  Liberia  of  ap-  »'eceived  «'.  D®,"”’  Sullivan  and 

ihat  thP  spaich  was  iinrlpiraken '  .  ..  .t  ,  ,  c.  .  pioximatelv  Id  million  dollars  per  ,  .  -.r  ,,  Cioniwell  in  Aevv  York.  Mr  Dean 

mat  me  seaten  was  iinuei  laaen ,  United  States,  oiii'  ,  .  v,  •  from  the  oil  development.  You  all',,.,,,,,  „  .  ,  uean 

anH  pnntimiPii  bv  thp  nil  <>nni- 1  .  ,  ,  .  u  r  ..  .  vcar,  and  Oil  a  per  capita  basis  it  ,  .u  .  1  ■  *  >.  i ‘"(PPens  to  have  been  chieflv  re- 

aiut  conmnieu  r).v  me  011  loni  ■  .should  be  free  of  dutv.  or.  von ;  ,  ,  rJu  *  .  know  that  oil  production  results  1  le 

!  nanips  ihpii  in  Alhpi-ta  as  well  as  ,  .  ,  '  i  amounts  to  $li.00.  The  greatest  ...  ,  •‘’Ponsible  lor  the  developments  of 

I  panics  men  in  .'vioeiia.  a.s  wcii  as  .,.|jo.p(  ^3^.  3|.,  exihange  basi.=.  ,  ,  1  •  1  u  m  the  depletion  of  a  capital  asset,  ,i,p  oip/-,  ,  r  “vnia  oi 

h,.  nibeis  which  came  intn  the  .  ■  '  .  .  .  ,  ,i  henclit,  liowevci,  wliich  coiild  ac-  ,  ...  ..  Die  eaily  bEC  laws  and.  althoiieh 

b>  oliieis  wnicn  lame  inio  10133^  ,(  j,„,.  intention  to  lio  all  1  ,  j  1.  c  r-  j  *  1.  and  the  government  takes  the  „  ..  i-iioogii 

Province  Thmiph  some  small  .  ..  ,  erne,  would  be  for  Canada  to  be  .  j  ■  ■  -''"Dject  had  no  immediate  bearing 

iroviiue.  1  nougn  some  sm.vii  |  p3_.,,,pi3  j^p,,  tPn^  mjnic  arrange- 1  ^  nnsitinn  where  she  wmi'fH  he  stand  that  the  money  derived  trom  I  Qjj  Canadian  con  rt- 

fields  were  brought  in,  it  wa.s  not  I,  workoii  mil  along  these  ■  ^ 

until  the  bringing  in  of  the  Lednc  j  p^p^  i 

j  field  in  February.  1947  that  any,  3^, 

major  production  was  duscovered.l  ,  ,  ,,  ^  ...  .  . 


po.ssiblc  to  see  that  .sonic  arrange-! 
incnt  i.s  workoii  mil  along  these 


a  position  where  she  wouTd  be 


cm  is  woi  KCii  mu  aioiig  iiivsc  .  ,  .  ,  ,,  r  1  •,  I  this  source  should  be  u.sed  to  build  1  e  n  , 

i  able  to  produce  all  of  her  oil  re-  ...  ,  niaiKs  were  followed  with  oreat 

les.  1  .  I  .u  u  u  1  up  other  capital  assets.  The  monev  interpoi  .  o’vni. 

quiiements  and  thereby  be  less  ‘  ,  imtciest.  Canadians  too  are  con- 

"During  the  past  lew  months  (jenendent  on  other  countries  fori  (Continued  on  page  13)  jeerned  about  (he  principles  which 

ere  ha.s  been  quite  a  bit  of  talk  _  - '  oi  iginally  prompted  the  creation 


on  Canadian  conditions,  his  re- 


tions’  balance  sheet. 


1  could  have  borrowed  for  long 
I  at  a  coat  of  less  than 


Here  was  a  financial  problem  of  |  '"bng  long-teim  ciedit  to  coipor  .  now  be  few  able  to  conic  to 

major  consequence.  On  an  econ- '  ®l®  borrowers  through  the  sale  of  L,,^  ,,p. 

, _ r,,u  . ,  I  governments.  I  _  _  „„ 


major  consequence.  On  an  econ- '  ^  =  '  |  the  market  under  1'!;. 

omv  already  full  ont  and  dyna-  1  '  It  appears  that  the  era  of  cx- 

inic  in  its  own  right  was  imposed'  This  tlow,  i.v  tie  na  uie  o  ’®  :  treme  ease  of  money  in  Canada 

the  urgent  need  of  preparation  for  !  was  to  some  extent  im  -  p3j,,p,j  3,,,)  while  there  is  no 

another  war;  after  15  years  of  I *'’®  >hto  tie  aim  o  ^'evidence  that  rates  will,  rise  im- 

monetarv  expansion,  the  last  10  j  ®  nioderatelv,  the  day  of  the  hoi- 

vears  of  which  were  of  unpiece-  I  »'0’'®V  ®"PP'>-'  I-‘^®  ■'■®">'®«®®  ‘'O"'-  |  ,.„we.s’  m'arket  seems  to  be  over 

dented  economic  aclivitv,  another  I  P«"'®'®  tbi'ough  the  agency  of  the  |  ^,^3  ,33,,33  ,,3,^  3  ,  3^,^, 3  p,. 

prolonged  national  productive  ef-  I  L"®  Oti.cers  .A.ssoma-  , 

fort  was  in  sight.  tb®®e<o"e  undertook  to  lend  ,^,^3  .,^^333  of  fP3  p,. 


prolonged  national  productive  ef¬ 
fort  was  in  sight. 


nada,  and  hence  ineieasing  the  I 
money  supply.  Life  insurance  com-  | 


The  heavv  influx  of  United  °">y  ^h®  "®t  of  ve.stment  dealer  is  to  convey  the 

States  dollars  aggravated  the  I  ®°^fo/o;;®fo^‘h®  ^  of  the  people  in  Canada 

..  w,,-  r,o,w  .^^3^  active  capital  of  govern- 


tiouble.  Pre.s.sures  on  the  Canadian  i  ®®nments  and  to  screen  their  loams  ;  ^,^3  33^.33  ^.gp^^gj  ^33333. 

dollar  were  extreme,  and  the  I  »*ve  preleieneo  to  lose  o'  I  n,ents.  municipalities  and  corpor- 
stage  could  not  have  been  moie  I  P'ociuctive  purposes,  so  a.s  not  to  ;  ^,P3  P3  uses  the  con- 

feed  the  inflatioiiarv  fire.  _ _ ,  . . . 


I'Icverly  set  to  test  the  skill  and 
lesourcefullness  of  Canadian 
monetary  nianagemenl . 

The  inflow  of  United  States 
dollars  into  Canada,  which  prin- 


Finally,  during  the  past  year 


ventional  instnimenls  of  bonds 
and  stocks.  To  the  extent  that 


the  government  brought  down  two  I  g^^,  ^ferred  stocks 

budgets:  the  "baby  budget  in  ,  ,.3  ,3,3,,^  fpxeu  amounts  of  dollars 
September  1950,  and  the  budget  ]  ^3i^P3^3,f  protection  against  a  dc- 


dollars  into  Canada,  which  pi'hi- |  ’  ®P  ^  "®.  !  witliout  protection  against  a  dc- 

cipally  look  the  form  of  purchase  |  f®!!  current  fiscal  year  in  Apn'  ]  fiining  purchasing  power,  bis  main 
of  government  bonds  ( official  !  '  ''  '®'=®  o®  ®  1  line  of  merchandise  is  at  stake  in 

estimates  arc  $363  million  in  the  |  ‘ f®'^®'.^!,^,  f’®]’*'’*®  '"®®'’]®  the  struggle  against  inflation.  Be- 

third  qiiarterl.  and  therefore  had  i  f®  ‘  ®'  ''®®'\  ’  ■  yond  that,  he  knows  that  the  fu- 

an  influence  on  the  bond  niarket  '  “Jf  o®®'''*  '  ®°]'f’_®’'^’^®  :  tiire  of  Canada  would  be  impaired 

as  well  as  the  money  supply,  was  !  ^  provinces  o  over  oO  „  .  T  (i  •  g^^j  be  destroyed  if  the  ram- 

pai  tially  off.set  hy  tlie  sale  „f  j  lax  was  increa.sed  pg^^  inflation  is  not  .successfully 


partially  offset  hv  tlie  sale  of ,  ,  ,  ,,,,,  ,  ,  .  ii . •• 

.sevnriti...s  from  llie  ,u„lf.,li..  ^f  j  to  l()^  .  and  n.xury  taxes  3, ,33,333, 

Ihe  Haiilv  of  i’anau.i.  1®*^  a  During  the  twelve  monih.s  jiisi 

Tins,  it.self,  was  an  ojiridilon  j  ended,  llie  government  wa.s  on 

of  iin()rvrfdvnleil  magniinde  foi  | ®  “  *  ''P“"  balance  a  lepayer  of  ilebi.  and 

(’anada  and  tested  the  dimemsion  !  {new  is.snes,  other  than  tieasmy 

of  the  bond  inai  kel,  l-'ni  t liennore.  Kxleiuls  Ileyoiid  lloiiiiilarie.s  bills  and  deposit  certificates,  were 
on  October  1  after  consiiltins  From  the  above  recitation  it  will  ;  with  the  exception  of  series  Five 
with  the  International  .Monetary  *  be  concluded  that  a  variety  of  j  of  Canada  Savings  Bonds  made 
Fund,  the  Government  canrelled  1  strong  monetary  measure.s  have]  (Continued  on  page  16) 


"Shortly  after  this  discovery  |  ^f  3,,  pipe  ime  being  built  to 
!  the  Redwatci  and  Woodbend  fields  tbe  West  Coast,  and  it  loolvs  as 
were  brought  in,  and  today  we ,  uiough  such  a  pipe  line  will  be 
have  some  seventeen  fields,  to- 1  ^^^priaken  some  time  during  the, 
gether  with  thirteen  other  areas ;  j,e.xt  year  or  two;  in  fact,  enginecr- 
I  in  which  oil  bas  been  found.  Dur-;j|^„.  studies  are  being  continued 
I  ing  the  year  1950  we  had  overj  g,.,^  possible  routes  are  under  con- 
I  1000  wells  drilled,  753  of  "'hich  I  j^i^j3,.a,iQj,  This  will  give  us  an- 
j  were  oil  producers,  which  meant ;  3^1,3,.  Qnllet  for  the  potential  not 
jthat  an  average  of  more  than  tvvo;„o\^.  being  produced,  pins  the  oil 
joil  producing  wells  were  brought L^bich  will  he  made  available  as  a 
in  every  day  during  the  year;  also,  I  ,.e.snU  of  eontinued  expliuation  and 
j  forty  givs  wells  were  brought  into '  ,j,  jib, 10. 
production,  wliicli  makes  a  total  I  "Kioni  the  above  figure.'--  it  i.s 
to  December  31st,  1950,  of  3.926  jq^,n3  evident  that  keen  interest  is 
wells  being  drilled,  2,20.)  ol  which ,  being  shown  in  the  oil  development 
were  oil  wells,  401  gas  wells  and  ;  bere  in  the  province  of  Alberta, 

1,320  dry  Holes.  „ 

i  Big  19.50-al  RcMMiiie 

‘'Development  is  going  ahead  al 

a  verv  satisfactory  rate;  some  153 1  "R®v®'"'e  collected  by  the  prov- 

geophvsiral  crews  are  in  the  fields"'®®  ‘”®  "'ci"sD-.v  d'lnng 

L  of' March  Isl,  1951,  and  also|‘"®  •'®’'®  amounted  to  44 

110  drilling  rig.s.  The  production  j dollars;  of  tins  nnllion 
for  19.50  reached  -27 million  bar- h'-®*®  received  from  ''o.valty;  9n 
reLs,  the  value  of  the  production  '®‘‘: 

being  approximately  82  million  1’^®"  f®"'  “'®  ■’'^'®  ®f  ‘®‘'‘®®’‘;; 
aolla^^'S.  At  present'lhcre  are  ap-i®®®'-''®  I*’®’:®  f'S®'®"  '“c  all  ui 
proxiniately  560  reservations,  cov- j ''®®®‘-*  f"^''"beis. 
ering  over  40  million  acres,  on!  "Besides  the  revenue  which  the 
which  oil  companies  are  exploring'  province  receives  a.s  a  result  of  the 
for  oil  and  ga.s.  Besides  thi.s,  wej  oil  development,  there  are  many 
'  have  over  10,600  leases  as  of  April!  other  benefits  to  the  country  and 
I  of  this  year,  covering  an  aiea  oflto  individual  citizens.  It  (’’iinada 
6'i-  million  lilies.  were  able  to  produce  all  of  ils  ui! 

•  ..  ;  f  c  JuiX  elijc-fii*,  U  \>oUid  rrSuH  lU 

:  Huge  K.vpe(idUurrt  .greatly  (eUiicing  tl.e  pre.-wnt  deb‘ 

'To  give  VoU  .Some  idea  of  the;  in  tlie  I’.S.  dollar  aiea;  in  lact,  il 
.work  being  done  and  llie  money  .should  lilace  (’anada  in  a  iiincli 
being  spent  in  exploration  and  de- !  nioie  favourable  position,  and  I 
I  velopnient,  I  may  say  tb.al  in  1917  |  might  say  lipre,  without,  prognosti- 

*  there  were  36  million  dollars  spent,  !  ratine,  or  in  any  wav  trying  tO| 
land  in  1948,  60  million,  1949,  100  I  predict  the  future,  that  if  develop- i 


there  ha.s  been  quite  a  bit  of  talk  _ 


1\’.  .r.  I’.ORRII':.  of  |■eml)erton  Secirities  Ltd,,  l  ancoiiver.  w  bo 
was  rlei'teil  president  of  Tbe  Investment  Dealei’.s’  A.ssoc(ation  of 
Canada  for  1951-32  year  at  Jasper  Lodge  annual  meeting. 


of  federal  securities  legislation  al- 
;  thougli  we  in  Canada,  have  not 
■  ,vel.  happilx',  ventured  so  far  out 
on  a  limb  tliai  we  would  change 
I  "caveat  emptor"  into  ’caveat  ven- 
I  dor"  all  tile  way  down  the  line. 

I  The  position  or  the  Bank  of 
I  Canada,  in  the  matter  of  fighting 
;  inflation  wa.s  discussed  by  deputy 
!  governor  .lames  Coyne.  One  won- 
I  dels  why  hi.s  remarks  to  be  off  the 
I  record,  since  the  stand  that  was 
;  reiterated  ha.s  long  ago  been  an- 
:  nounced  as  that  of  the  Bank  and 
i  of  the  government  alike. 

t'harms  of  Jasper 
.laspcr,  of  coutse.  is  not  a  place 
built  specifically  for  hard  work. 

I  Jasper,  the  CNR's  chief  show 
I  place,  proved  as  charming  this 
year  as  it  was  years  ago.  The  fact 
i  that,  for  the  first  time  since  be- 
fore  the  war.  Investment  Dealers 
I  maae  this  meeting  a  co-education 
I  one  merely  increased  the  colour, 

1  without  dampening  the  spirits. 

It  has  been  reported  from  meet- 
j  ings  ever  since  the  end  of  the 
I  war  that  they  were  more  serious 
than  in  the  twenties  and  thirties. 

I  The  same  thing  must  be  said  for 
this  year's  gathering.  But  the 
I  SCI iousness  of  tlie  times,  and  the 
'gicalcr  maluMtj  of  the  individiial 
j  i.s  not  designed  to  stifle  alt(jgeitier 
man's  natural  inclination  to  make 
the  best  of  what  nature  and  ini- 
I  agination  can  provide.  At  Jasper 
Park,  both  nature  and  imagination 
j  naturally  soar  to  eonfiiderable 
1  heights. 
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Report  of  the  Quebec  District  I 

B>  (iEKAKO  (.IXGKAS,  Chairiiian 

All  committpcs  worn  vory  artive  and  our  constant  interest  In  im-  I 
throughout  the  year  and  I  am  sure  proving  courses  require  frequent  j 
you  will  agree  that  tl;ie  progress  !  amendments  and  additions.  That 


carried  by  members  under  the  as- 


made  is  most  satisfactory.  j  the.se  courses  are  useful  is  shown 

Business  Conduct  Conimilte<‘  j  fact  that  nineteen  students, 

Chairman:  A.  S.  Gordon;  mem- f ‘^‘strict, 
bers:  R.  Casgrain,  E.  D.  E.  Kip- ,  ' 

pen  and  R  G  Tail  e.\anun;'.*.ions  lor  the  advanced  i 

In  conjunction'  with  a  similar  i  hundred  and  ' 

committee  in  the  Ontario  di.stiict,  !  hirty-seven  individuals,  of  which 

this  committee  studied  and  recom-  f 

mended  S50.000  as  minimum  the  present  taking  the  more 

amount  of  insurance  to  be  carried 

under  group  A  risks  (1)  to  (4)  in-  ^he  Education  Committee  is  al- 
clusive  of  by-law  8-C.  The  possi-  i  f  P’o^mg  new  and  useful  ideas 
bility  of  obtaining  a  reduction  in  a  specia  course  on  sales- 

premiums  for  fidolitv  insurance  ^ansh.p,  the  sotting  up  of  a  li- 
carried  bv  members  under  the  as-  members  and 

sociation-s  regulations  is  being  ex-  the  production  of 

plored  1  f*hn  for  private  and  perhaps 

EffoVts  have  been  made  to  ob- 1  P”'"''"  showings, 
tain  the  acceptance  by  trust  com-  !  Municipal  Affairs  Committee 
panics  in  this  province  of  the  |  Chairman:  A.  S.  Beaubien; 
guarantee  of  signatures  by  all  I  members:  Dudley  Dawson,  J.  N. 
members  of  the  association,  ipso  |  E.  Grenier,  E.  McNeil,  and  P. 
facto,  on  a  basis  similar  to  the  !  Mackenzie. 

arrangements  being  made  in  On-  ,  You  recall  that  the  matter  of 
tario.  The  Tnist  Companies’  As-  I  bidding  on  municipal  and  school 
sociation  have  turned  the  matter  I  issues  on  a  cost  basis  instead  of 
over  to  the  Montreal  Stock  Trans-  ;  the  present  method  was  studied 
fer  Association  for  their  recom-  '  and  abandoned  after  consultation 
mendations  and  it  is  hoped  the  with  the  membership, 
arrangements  will  be  completeiT  A  request  has  been  sent  to  the 
shortly.  provincial  Department  of  Trade 

Complaints  relative  to  the  mis-  &  Commerce  recommending  the 
use  of  shareholders’  lists  were  ex-  resumption  of  the  publication  of 
plored  and  a  recommendation  is  municipal  and  school  statistics 
being  made  to  the  national  execu-  which  was  abandoned  five  or  six 
five  in  this  connection.  years  ago.  The  help  of  the  Quebec 

Corporation  Fin.ance  Committee  !  Municipal  Commission  is  being 
Chairman:  A.  D.  Nesbitt;  mem-  sought  in  this  respect  because  of 
bers:  James  McLaughlin,  P.  R.  the  keen  interest  shown  by  the 
Payne,  and  H.  Robitaille.  commission  in  this  matter  and  to 

The  main  duties  of  this  com-  i  supplement  the  splendid  work 
mittee  revolve  around  the  Quebec  that  has  been  and  is  being  done 
Securities’  Act  and  present  condi-  by  the  commission  in  the  field  of 
tion."  under  which  public  corporate  municipal  and  school  financing, 
bond  issues  are  required  to  qualify  The  provincial  government  ac- 
for  sale  in  the  province.  This  sub-  ceeded  very  willingly  to  a  request 
ject  has  held  the  attention  of  this  that  future  provincial  issues  be 
committee  foi  some  years  and  it  made  payable  in  important  cities 
is  hoped  that  the  steps  which  have  in  Canada  which  were  not  hereto- 1 
been  taken  will  produce  results  fore  included.  | 

which  will  be  satisfactory  to  our  A  communication  was  sent  to  i 
members  and  at  the  same  time  !  the  Archbishop  of  Montreal  in  re-  , 
will  express  the  intent  of  the  Que-  '  lation  to  issues  for  the  building  i 


bee  Securities’  Act. 

Education  Committee 
Chairman:  J.  N.  Cole;  members 


of  churches,  and  the  matter  is 
receiving  attention. 

At  the  last  session  of  the  Que- 


tendance  was  strictly  limited  be-  i 
cause  of  the  tentative  nature  of  j 
the  experiment,  it  was  clearly  [ 


towns. 

Public  Relations  Committee 


J.  D.  Porter,  J.  M.  McConnell.  hJ  Legislature  the  reirtsti^tion  _ '  _  . .  J 

Tc  «;avmniir  nnd  r  w  \T  i  municipal  and  school  bonds  bv  . . . . . — - ^ 

°  ’  ..  ’y,'  ■  secretary-treasurer,  was  legalized  trophy  reproduced  above,  put  up  for  compet.tion  by  The  Financial  Times  for  the  best  work 

T  IS  conimi  tee  has  been  most  ^  amended  ■  in  public  relations  and  public  education  during  past  year  by  a  member  firm  of  the  IDAC,  went  to 

lecture  on  investment  was  organ-  |  investments  in  this  prov-  - 

of  I  ince  instead  of  onlv  those  of 

L  i  school  Commissions  of  cities  and  Canada  Savings  Bonds  last  fall,  [speaking  engagement  with  a  [from  $10,000  to  $25,000,  the  in¬ 
tendance  was  strictly  limited  be-  ^  The  Speakers’  Committee  un-  group  of  McGill  Commerce  stu-  ♦rease  to  take  effect  at  the  rate 

cause  of  the  tentative  nature  of  ,  C.  Rogers  and  Roger  Be-  dents.  The  work  of  the  Junior  of  $5,000  per  annum.  New  mem- 

the  experiment,  it  was  clearly  j  ’*  ^  s  ,o  e  langer  filled  sixteen  appointments  j  I.D.A.  in  Montreal  is  to  be  com-  !  bers  are  required  to  have  a  min- 

showTi  that  such  lectures  should  Chairman:  G.  A.  Ross;  mem- 1  service  club  and  other  mended  and  our  interest  in  this  i  imum  liquid  capital  of  $25,000. 

be  expanded  in  the  future,  with  or  bers:  Jacques  Adam,  J.  P.  Guite,  i  groups  xhe  importance  of  this  group  is  shown  by  the  fact  that  This  was  felt  to  be  in  the  interest 

without  help  from  the  universities  ,  and  W.  H.  Price.  |  .^york  prompted  the  suggestion  to  on  all  of  our  sub-committees  we  of  the  members  and  the  Assocla- 

who  have  shown  interest  in  the  Two  important  functions  were  |  incoming  committee  that  the  have  a  representative  of  the  Ju-  tion,  as  well  as  reasonable  under 

project  but  may  be  limited  by  ,  held:  a  luncheon  in  honour  of  our  |  chairman  of  the  speakers’  panel  be  nior  I.D.A.  This  has  proved  to  be  j  present  conditions, 
considerations  beyond  their  con- i  national  chairman  and  3^o^her  |  executive  useful  in  the  work  of  the  sub-corn- I  General 

trol.  The  possibility  of  having  si-  w'here  representatives  of  gartered  j  instead  of  being  under  mittees  and  is  also  serving  to  |  •  mimVio  f  r,fVior  =  r 

milar  lectures  in  Quebec  City  is  banks,  insurance  companies,  char- 1  ^he  public  relations  committee.  prepare  these  young  members  of  I  .  ^ 

being  investigated.  I  wish  to  thank  tered  accountants  and  others  were  i  yf.g.x.  Association  '  investment  dealer  firms  for  future  j  f p Vo  tnn 

particularly  the  lecturers  W'ho  did  I  invited  to  hear  Beardsley  Ruml.  ,  ^  ^  ,  i  service  in  our  own  Association  mdn  idual  members  would  take  too 

such  a  splendid  job.  ’Their  names  |  These  functions  were  very  success- I  were  very  pleased  to  wel-  report.  For 

appeared  in  a  recent  bulletin  of  ful  and  the  latter  provided  the  j  come  J.  S.  Langill,  as  representa-  P  instance,  calls  were  made  at  the 

the  association.  members  with  an  onportunitv  to  |  tive  of  the  Montreal  Bond  Trad-  R.  Moat  &  Company  became  Bank  of  Canada,  in  Ottawa,  by  the 

Another  considerable  task  of  meet  representatives’ of  other  in- i  ers’  association  on  our  district  ex- :  members  of  our  association  this  national  chairman  and  the  Ontario 

this  committee  w’as  ■  the  revision  stitutions  in  the  financial  com-  ecutive.  i  month.  Dudley  Dawson  Limited  ^  and  Quebec  district  chairmen  on 

of  courses  I  and  II  of  the  asso-  ■  munity.  Trading  and  delivery  regulations  ;  and  McTaggart,  Hannaford,  Birk.s  j  matters  of  interest  to  the  mem- 

ciation  under  the  direction  of  H.  '  A  verv  successful  co-operative  ^^e  being  revised  following  meet-  !  &  Gordon  Limited  merged  to  form  :  bership.  Liaison  is  being  main- 

L.  Gassard.  Changing  conditions  i  advertisement  was  organized  for  '  of  the  Toronto  and  Montreal  ^  the  firm  Dawson-Hannaford  Lim-  |  tained  with  the  Montreal  Stock 

■  Bond  Traders’  Associations  in  or-  ;  ited,  and  membership  was  trans-  ;  Exchange  which  contributed  to  the 

■  -  .....  ■  ijgj.  bring  up  to  date  and  im-  ‘  ferred  to  the  new  firm.  E.  H.  j  adoption  by  the  Montreal  Stock 

I  prove  the  mechanics  of  this  very  ;  Fuller  and  Hugh  H.  Smith  &  Co.  i  E.xchange  of  a  new’  regulation  af- 

;  important  phase  of  our  operations.  |  Ltd.  resigned.  |  fecting  companies  who  have  paid  ^ 


Another  considerable  task  of  meet  representatives  of  other  in- 
this  committee  w’as  ■  the  revision  stitutions  in  the  financial  com- 
of  courses  I  and  II  of  the  asso-  j  munity. 

elation  under  the  direction  of  H.  '  A  very  successful  co-operative 


Quebec  City  Sub-Committee 


The  considerably  increased  vol-  i  registered  stock  and  common 


Investment  Securities 

Government 
Municipal 
-  Corporation 


Chairman'  Henri  Clement*  investment  business  and  share  warrants  outstanding:  both 

vice-chairman:  Brigadier  J.  N.  e'.  !  inflationary  trend  led  your  dis-  ,  tpes  are  now  “ex-dividend”  on 

Grenier  ■  executive,  along  with  the  On-  j  the  same  day  to  avoid  confusion 

’The  meetings  of  this  group  has  '  executive  to  in-  |  and  the  practice  will  be  extended 

proven  to  be  useful  in  considering  i  minimum  capital  liquid  j  to  other  similar  stocks  if  it 

matters  of  mutual  interest  to  its  !  requirements  of  present  members  I  proves  succe.s.sful. 
members  and  also  to  handle  ques-  Ji - 1 


I  the  brief  to  the  Public  Utilities 
I  Commission.  He  was  supported  by 
I  E.  N.  McKelvey  of  the  legal  firm 
of  Porter,  Ritchie,  McKelvey  & 
Mac  Kay. 

The  brief,  which  contained  rec¬ 
ommendations  for  several  changes 
I  in  the  present  act,  was  accepted 
j  almost  in  its  entirety.  The  chair- 
j  man,  Dodd  Tweedie,  K.C.  con¬ 
firmed  and  passed  along  our  rec- 
I  ommendation  to  B.  McLatchey, 
i  K.C.,  Deputy  Attorney  General 
and  requested  that  the  present  act 
'  should  be  revised  to  incorporate 
I  the  changes  which  were  recom- 
;  mended  in  our  brief.  The  latter 
j  accepted  our  recommendations  in 
I  principle  and  stated  that  it  was 
j  their  intention  to  amend  the  Act 
during  the  current  session  of  the 
Legislature.  We  are  now  advised 
'  by  the  Attorney  General’s  Depart- 
j  ment  that  it  was  not  possible  to 
have  the  Act  amended  during  this 
session  but  that  the  department 
!  will  have  a  new  Act  finalized  and 
i  submitted  to  the  next  session  of 
the  Legislature  which,  we  anti¬ 
cipate,  will  be  in  February  1952. 

We  are  hopeful  that  the  Public 
Utilities  Commission  in  the  in- 
j  terim  will  adopt  practices  which 
'  will  make  registration  of  the  new 
i  issues  in  the  province  of  New 
I  Brunswick  by  members  of  our  ’as¬ 
sociation  entirely  satisfactory  and 
i  eliminate  all  avoidable  delays, 
j  It  is  recommended  to  the  in- 
1  coming  executive  committee  that 
’  this  special  committee,  under  the 
i  chairmanship  of  Mr.  Ross,  be  con- 
;  tinued  until  the  new  act  is  ac¬ 
tually  adopted  and  that  the  com¬ 
mittee  keep  in  close  touch  with  the 
situation. 

The  committee  advises  that  the 
Municipal  Department  of  the  prov¬ 
ince  of  New  Brunswick  is  en¬ 
deavouring  to  have  all  New  Brun¬ 
swick  municipalities  adopt  a 
standard  from  for  reporting  sta¬ 
tistical  information  and  it  is  ex¬ 
pected  that  this  practice  will  be 
adopted  during  the  current  year. 

Public  relations  have  been  main¬ 
tained  at  a  high  level  and  during 
a  visit  of  the  president  and  di¬ 
rector  of  education,  interviews 
were  arranged  with  educational 
authorities  in  Saint  John  and  Fre- 
[  dericton,  N.B.  and  Halifax,  N.S. 
Business  conduct  committee  re¬ 
ported  that  there  has  not  been  any 
I  complaint  nor  resaon  for  com¬ 
plaint  during  the  year  and  compli¬ 
ments  the  conduct  and  co-oper¬ 
ation  of  the  members. 

Taxation  committee  advises  that 
the  province  of  Ontario  is  collect¬ 
ing  a  transfer  tax  on  all  sales 
made  to  dealers  in  Ontario  by 
dealers  outside  Ontario  and  recom¬ 
mends  that  this  matter  be  care¬ 
fully  studied  with  a  view  to  the 
elimination  of  this  additional  bur¬ 
den  of  taxation.  ! 

The  committee  also  reports  that  | 
apparently  a  new  directive  has 
been  issued  by  the  income  tax  au¬ 
thorities  to  the  effect  that  ac¬ 
crued  interest  paid  out  is  not  de¬ 
ductible  from  the  income  of  an 
individual  but  that  the  tax  is  ap¬ 
plicable  to  the  full  amount  of  the 
coupon  when  cashed.  We  submit 
this  item  for  the  consideration  of 
the  Dominion  executive  taxation 
committee. 

A  $280,000  extension  to  the 
plant  of  Motor  Products  Corpora¬ 
tion  in  Windsor  is  nearing  com¬ 
pletion. 

From  1939  to  1951  Canada’s  fed¬ 
eral  government  expenditures  in¬ 
creased  from  $553,100,000  to  $2,- 
902,000,000. 


Morgan,  Kempf  &  Robertson  Ltd. 

Members  Investment  Deelers  Ass'n  of  Canada 

CANADIAN  GOVERNMENT,  MUNICIPAL 
AND  CORPORATION  SECURITIES 
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Robertson  &  Morgan 

Members 

Montreal  Stock  Exchange 
Montreel  Curb  Market 
The  Toronto  Stock  Exchange 
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TORONTO 


OHAWA 


SOCIETE 

DE  PLACEMENT  INC 

(Investment  Company  Inc.) 

INVESTMENT  DEALERS 


231  St.  James  St.  West 


Montreal 


'‘KEEP  A  RECORD^* 

If  is  important  to  record  the  full  particulars 
of  any  bonds  or  stocks  you  hold.  In  case  of 
loss  or  theft  such  details  will  prove  of  great 
value.  We  have  prepared  a  suitable  form 
for  recording  details  of  security  holdings 
and  shall  be  glad  to  send  you  a  copy 
upon  request. 

KIPPEN  &  COMPANY  INC. 

Established  1922 


liiv«stin»nt  Dtalers  Association  of  Canada 

INVESTMENT  SECURITIES 
610  St.  James  St.  W.,  Mantreal 
Telephane  LAncaster  5101 


Huron  &  Erie  Bldg. 
London 


50  King  St.  West 
Toronto  1 


Nation-Wide 
Investment  Service 

Investors,  dealers  and  agents  are  invited  to  use  our 
complete  investment  services  which  include  direct  wire 
facilities  from  coast  to  coast.  Prompt  attention  to  all 
enquiries  is  assured.  Just  telephone  our  nearest  office. 

W.  C.  Fitlleld  &  Compony 

LIMITED 

Members  of  the  hit  esimeitt  Dealers  Association  of  Canada 


Lions  of  interest  to  the  associa-  r’j  -  jC  A  II  ■  rN  *  ■  ■ 

tion  with  the  provincial  govern-  rveDOrt  Ot  AlDGrtcl  UlStriCt 
ment  because  of  the  proximity  and  |  ■ 

personal  knowledge  of  local  mem-  j  [EXTRACTS] 

bers  and  provincial  authorities  |  By  H,  R.  F.ARNSWORTII,  Calgary 

concerned.  , 

W.  J.  S.  Ev^s  acted  as  secre- I  Alberta  District  continues  the  visit  to  Alberta  of  the  presi¬ 
tary  of  our  district  and  his  ad-  '  progress.  Organized  three  dent  Mr.  Peter  Kilbum  accom- 

vise  and  counsel  were  most  use-  years  ago  it  has  a  membership  to-  !  panied  by  Mr.  J.  A.  Kingsmill, 
ful  at  the  many  meetings  of  the  |  ^j^y  25,  which  includes  mem-  secretary  treasurer  from  Toronto, 
district  committee.  |  jjgr’s  branch  offices  operating  in  !  During  their  visit  to  Calgary  they 

Junior  I.D..4,  1  the  province.  I  were  presented  with  the  tradition- 

A  report  of  the  Montreal  branch  j  ’It  is  gratifying  to  report  that  |  al  ten-gallon  hats  and  thereby 

of  this  association  shows  its  mem-  the  interest  of  the  members  has  j  forever  afterward  became  citizens 

bership  at  ninety-two  and  iLs  ac-  ben  maintained  and  all  commit-  ''  of  Calgary,  even  though  Mr.  Kil- 

tivitie.s  as  including  six  supper  tees  have  carried  out  their  re-  1  burn's  home  was  formerly  in  Ed- 

meetings,  two  industrial  tour.s  and  j  .spective  duties  in  an  entirely  sat-  monton. 

three  special  events  as  well  as  a  isfactory  manner.  j  There  was  no  provincial  legisla- 

;  The  Edmonton  committee  on  tion  requiring  any  action  by  the 
i  education  may  well  be  proud  of  district  executive, 
their  showing  in  the  attendance  j  jt  may  be  of  interest  to  our 
to  their  lectures  held  during  the  1  members  to  learn  that  the  search 

winter  months.  There  were  100  |  for  oil  in  Alberta  continues  at  a 

people  registered  at  a  cost  of  $2.50  ^  very  high  level  and  investment 

per  peson.  The  Calgary  commit-  ,  capital  continues  to  pour  into  the 

tee  reports  progress  and  prelimin-  1  province.  A  definite  search  for  sul- 

WEST  INDIES  ary  .steps  have  already  been  taken  pjmr  has  been  undertaken.  The 
that  will  unque.stionably  produce  ^  pipe  line  carrying  oil  to  Wisconsin 
Correspondents!  results  in  the  coming  year.  |  .^vas  completed  and  the  first  crude 

I  would  also  like  to  thank  Mr.  ]  oil  from  Alberta  has  been  deliv- 
C.  R.  Tanner  of  Messrs.  Tanner  !  ered  to  Sarnia  a  few  weeks  ago. 

Manning  ft  Ca.  Ltd.,  and  Company  Limited  for  the  able  j  The  exportation  of  gaa  is  having 

Barbodas  manner  in  which  he  is  handling  the  careful  consideration  of  our 

The  Alberta  District  special  com-  provincial  government, 
mittee  on  insurance.  The  Alberta  District  wishes  to 

Agastini  Brathert,  Ltd.,  Executive  meetings  have  been  acknowledge  the  untiring  efforts 

held  in  Edmonton  and  Calgary  and  splendid  work  done  by  the 
Trinidad  throughout  the  year,  our  outstand-  Central  and  Eastern  District  chair¬ 

ing  meeting  in  both  cities  being  '  men  and  committees. 


WEST  INDIES 

Correspondents: 

Manning  ft  Ca.  Ltd., 
Barbodas 


Agostini  Brothers,  Ltd., 
Trinidad 


235  ST.  JAMES  STREET  WEST 
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Waiting  ft  Richter,  Ltd., 
British  Guiana 

Johnson  &  Cooper  Limited, 
Bermuda 


The  Bahamas  General  Trust 
Company,  Limited 
Nassau 


Report  of  Man'li'me  District 


F.  J.  I;RE.N'N.\N,  Chairman 


Halifax  Saint  John  Moncton  Ottawa  Cornwall 
Toronto  Winnipeg  Calgary  Edmonton 
Vancouver  London,  Eng. 


I  Our  committee  maintai.ned  liai-  | 
j  son  with  the  provincial  author-  I 
j  ities  of  the  four  provinces.  The  | 
i  most  important  work  done  was  by 
I  a  special  committee  for  the  pur- 
!  pose  of  bringing  about  a  revision 
of  the  Security  Frauds  Prevention 
Act  in  the  province  of  New  Brun¬ 
swick.  This  committee  consisted  of 
G.  W.  W.  Ross,  chairman,  F'.  C. 
Fisher  and  F.  J.  Brennan.  It  has 
been  in  continuous  operation  for 
the  past  two  yeaijv  'Uumerou.s 


meetings  were  held  with  the  chair¬ 
man  and  members  of  the  Public 
Utilities  Commission  and  we 
found  them  to  be  most  responsive 
to  our  .suggestions  and  co-opera- 
tiv"!  in  every  way. 

Our  financial  brief  was  prepared 
for  the  commission  by  A.  G.  Mac¬ 
Kinnon  of  Montreal  and  we  wish 
to  express  to  him  our  sincere 
thanks  for  the  very  helpful  as¬ 
sistance  rendered.  Mr.  MacKinnon 
came  to  Saint  John  and  presented 


L  G.  BEAUBIEN  &  CO. 

STOCK  BROKERS 
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Report  of  Mid -Western 
District 

[EXTRACTS] 

By  R.  O.  McCULLOCH,  Chairman 


At  the  outset,  I  would  like  to 
erpress  my  very  deep  appreciation 
for  the  splendid  work  done  on  be¬ 
half  of  the  association,  by  the 
chairmen  and  members  of  their  re¬ 
spective  sub  committees.  To  them 
is  due  in  large  measure,  the  suc¬ 
cessful  year  we  have  just  com¬ 
pleted. 

Particularly  outstanding  was 
the  work  of  the  sub-committee  on 
education  and  its  chairman,  Mr. 
.S.  C.  Stephens.  Mr.  Stephens  re¬ 
ports  as  follows: 

At  the  suggestion  of  Mr.  H.  L.  I 
Gassard,  the  director  of  education,  I 
arrangements  were  made  with  the 
United  College  in  Winnipeg  and 
Regina  College  in  Regina  to  offer 
a  series  of  five  public  lectures  on 
“The  Basic  Principles  of  Invest¬ 
ments’’  in  the  months  of  February, 
March  and  April.  Registration 
fees  of  $4.00  were  charged  in 
Winnipeg  and  $2.50  in  Regina, 
which  accrued  to  the  colleges. 
Both  colleges  attended  to  all  de¬ 
tails  of  registration  and  provided 
lecture  halls.  In  Winnipeg,  the 
college  paid  the  newspaper  and 
radio  advertising  costs.  In  Regina, 
the  advertising  was  paid  by  the 
member  firms.  Public  response 
was  good  in  both  cities.  There 
were  102  (78  men  and  24  women) 
registrations  in  Winnipeg  and  55 
(45  men  and  10  women)  in  Re¬ 
gina.  Those  attending  represent¬ 
ed  a  fair  cross-section  of  the  busi¬ 
ness  and  ]>rofessional  life  in  the 
two  cities.  The  attendance  at  all 
lectures  was  good  and  the  large 
number  and  great  variety  of  ques¬ 
tions  submitted  indicated  an  in¬ 
terest  in  the  subjecct. 

Provincial  Legislation 

Mr.  R.  A.  Copland,  chairman  of 
the  sub-committee  on  provincial 
government  legislation,  reports  as 
follows  on  legislative  action  af¬ 
fecting  our  association: 

Because  of  the  Red  River  Flood, 
legislation  was  enactced  at  a  spe¬ 
cial  session  of  the  Manitoba  Legi¬ 
slature  last  July,  whereby  the 
charters  of  Winnipeg,  St.  Boniface 
and  a  number  of  urban  and  rural 
communities  were  amended  to  en¬ 
able  these  corporations  to  pass 
by-laws  without  .submitting  them 
to  the  rate-payers,  for  the  issue 
and  sale  of  debentures  for  the  pur¬ 
pose  of  paying  for  construction  of 
dykes,  pumping  equipment,  etc. 

Measures  were  passed  to  vali¬ 
date  flood  expenditures  out  of  con¬ 
solidated  revenue  funds  and  an 
arrangement  made  whereby  these 
were  absorbed  75%  by  the  province 
and  25%  by  the  municipalities.  It 
is  interesting  in  this  connection 


to  note  that  the  province’s  net  ex¬ 
penditures  for  flood  purposes 
“after  federal  payment’’  were 
made  out  of  current  income  but 
nevertheless  left  the  province  with 
estimated  current  surplus. 

Bill  No.  78  —  “An  Act  to 
amend  the  Manitoba  Hydro-Elec¬ 
tric  Development  Act.’’  This  is 
the  much  discussed  bill  which,  if 
all  matters  proceced  as  the  pro¬ 
vincial  government  envisages,  will 
result  in  the  creation  of  a  Hydro- 
Electric  Board  in  Manitoba  own¬ 
ing  all  generation  and  transmis¬ 
sion  equipment  "including  the 
assets  now  owned  by  the  Winni¬ 
peg  Electric  Company.’’  The  main 
point  of  discussion  is  the  principle 
of  using  “cost  to  the  first  owner’’ 
as  a  basis  for  valuation  rather  than 
“current  replacement  cost”.  This 
legislation  is  not  concluded  at  the 
time  of  writing  this  report  because 
in  the  overall  plans,  the  city  of 
Winnipeg  or  Greater  Winnipeg 
Utility  Commission  is  expected  to 
buy  all  of  those  assets  of  the 
Winnipeg  Electric  Co.  within  the 
limits  of  the  city  of  Winnipeg  or 
Greater  Winnipeg.  This  matter 
will  be  decided  by  referendum 
later  this  year.  ’The  point  of  dis¬ 
cussion  at  the  moment  is  whether 
only  rate-payers  will  vote  or 
whether  all  electors  will  have  an 
opportunity  to  vote.  This  latter 
would  call  for  provincial  legisla¬ 
tion  amending  the  city  charter  to 
enable  non  rate-payers  to  vote  a 
money  bill. 

Spreading  influence  of  oil  in¬ 
dustry  in  Western  Canada  is  evi¬ 
denced  by  new  section  covering  | 
pipelines  being  added  to  Municipal 
Act. 

Bill  No.  27  —  “An  Act  Respect¬ 
ing  Proceedings  Against  the 
Crown.”  The  purpose  of  this  act 
is  to  provide  that,  with  certain 
limited  exceptions,  actions  may  be 
brought  in  the  courts  in  civil  cases 
against  the  Crown  in  Manitoba 
without  the  necessity  of  first  pro¬ 
curing  a  fiat  for  this  purpose. 

Legislation  resulting  in  increas¬ 
ed  school  grants  became  effective 
this  past  year.  While  the  exact 
formula  is  modified  by  circum¬ 
stances  concerning  each  school 
district,  the  minimum  grant  is  up 
from  $1,400  per  teacher  per  room 
to  $1,600  per  teacher  per  room. 

Municipal  Administration 
Mr.  J.  S.  Lightcap,  chairman  of 
the  sub-committee  on  municipal 
administration  and  finance,  re- 
jjorts  as  follows: 

The  volume  of  grain  produced 
in  Manitoba  and  Saskatchewan 
was  undoubtedly  higher  In  the 
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year  1950  than  1949.  Unfortun¬ 
ately,  a  large  part  of  the  crop 
was  frozen,  and  therefore,  the 
grade  is  down  and  prices  received 
by  the  farm  will  undoubtedly  be 
lower.  The  chief  pressure  on  muni¬ 
cipal  budgets  continues  to  be  edu¬ 
cation.  While  the  increased  grants 
have  had  a  mitigating  influence 
upon  levies,  capital  expenditures 
for  new  schools  to  provide  accom¬ 
modation  for  an  ever  increasing 
school  population,  is  an  onerous 
burden.  The  question  of  financ¬ 
ing  for  education  is  the  real  threat 
to  the  balance  wheel  of  municipal 
budgeting. 

The  disastrous  flood  of  1950 
posed  the  greatest  problem  for 
municipalities  located  in  the  Red 
River  Valley.  To  December  31, 
1950,  the  City  of  Winnipeg  had 
expended  $1,580,000  including  ex¬ 
penditures  made  by  the  public 
utilities,  jind  it  is  estimated  that 
another  $200,000  will  be  spent  in 
1951  to  finish  the  work.  Of  this 
amount,  the  provincial  government 
has  already  paid  $954,000  and  it 
will  depend  upon  what  part  of 
these  remaining  expenditures  are 
allowed  as  to  what  will  be  the  ulti¬ 
mate  payment  to  be  borne  by  the 
city  of  Winnipeg.  Until  the  pro¬ 
vincial  government  and  the  fed¬ 
eral  government  arrive  at  a  defi¬ 
nite  agreement,  nothing  more  than 
estimates  can  be  given  as  to  the 
payments  to  be  borne  by  the 
municipalities  affected. 

Applications  to  borrow  money 
for  schools,  various  municipal  pur¬ 
poses  and  hospitals  continued  un¬ 
abated  during  1950.  One  hundred 
and  one  school  districts  received 
authority  to  borrow  $1,837,725  in 
1950  as  against  one  hundred  and 
three  authorizations  totalling  $3,- 
162,500  in  1949.  Local  investors 
provided  most  of  the  money  for 
the  smaller  issues.  Most  of  the 
money  was  borrowed  by  school 
districts  for  new  schools  to  replace 
the  obsolete  buildings  and  for  ad¬ 
ditions  to  schools  where  the  in¬ 
crease  in  school  population  had 
out-distanced  the  available  accom¬ 
modation. 

Hospital  districts  built  three 
medical  nursing  units  and  three 
hospitals. 

The  number  of  municipalities 
and  school  districts  under  super¬ 
vision  of  the  Municipal  and  Public 
Utility  Board  decreased  again  in 
1950  and  now  stands  at  11.  Dur¬ 
ing  the  year,  two  debt  settlements 
were  effected.  The  rural  munici¬ 
pality  of  West  Kildonan,  by  a 
settlement  with  the  Province  of 
Manitoba  were  able  to  reduce 
their  debt  to  $600,000  and  this 
amount  was  refunded  through  the 
issue  of  new  annuity  debentures 
payable  in  twenty  equal  consecu¬ 
tive  annual  instalments  of  com¬ 
bined  principal  and  interest  at  the 
rate  of  4%  per  annum. 

As  of  October  1,  1950,  the  rural 
municipality  of  St.  James  effected 
settlement  with  their  bond¬ 
holders  which  resulted  in  the  issue 
of  $1,428,240  of  new  debentures 
payable  in  twenty  equal  consecu¬ 
tive  annual  Instalments  of  $96,- 
000.17  including  principal  and  in¬ 
terest  combined  at  the  rate  of  4% 
per  annum. 

These  refundings  complete  the 
work  of  the  Municipal  and  Phiblic 
Utility  Board  insofar  as  the  prob¬ 
lem  of  past  financial  difficulties 
are  concerned,  as  all  municipali- 
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in  the  district  were  admitted  to 
full  membership  in  the  Associa¬ 
tion.  One  firm  cancelled  its  mem¬ 
bership. 

Mr.  W.  M.  Houston  reports  a 
satisfactory  year  in  our  Sas¬ 
katchewan  section.  We  are  par¬ 
ties  under  its  supervision  are  now  ]  ticularly  pleased  that  it  has  been 
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possible  for  a  representative  of 
that  section  to  attend  almost  all 
of  our  district  executive  meeting.*? 
in  Winnipeg. 

Through  the  co-operation  of  the 
Saskatchewan  section,  arrange¬ 
ments  were  made  for  Mr.  R.  C. 
Lane,  chairman  of  the  Local  Gov¬ 
ernment  Board  of  Saskatchewan, 
to  visit  Winnipeg  under  the 
auspices  of  the  Association.  At  a 
luncheon  meeting  on  8th  March, 
1951,  attended  by  representatives 
of  member  firms  and  the  Winni¬ 
peg  institutions,  Mr.  Lane  pre¬ 
sented  an  up  to  date  picture  of 
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on  a  contractual  basis  with  their 
creditors. 

During  the  year  1950,  the  city 
of  Winnipeg  sold  debentures  to 
the  value  of  $4,700,000  and  to  date 
in  1951  sold  issues  amounting  to 
$2,000,000. 

It  is  expected  that  the  city  of 
Winnipeg  will  hold  a  referendum 
in  June  on  the  question  of  the 
purchase  of  the  electreial  distribu¬ 
ting  system  and  the  transporta¬ 
tion  and  gas  facilities  of  the  Win¬ 
nipeg  Electric  Company.  Should 
this  purchase  be  approved,  it 
would  involve  considerable  financ¬ 
ing  by  the  City  of  Winnipeg.  In 
the  event  that  the  province  of 
Manitoba  acquires  ownership  of 
the  power  plants  and  transmission 
lines  presently  owned  by  the  Win¬ 
nipeg  Electric,  it  may  necessitate 
the  ultimate  acquisition  by  the 
provincial  government  of  the 
power  plants  now  owned  by  the 
City  of  Winnipeg  Hydro  Electric 
System. 

Saskatchewan 

No  changes  were  made  during 
the  calendar  year  in  the  Local 
Government  Board,  Special  Pow¬ 
ers  Act. 

For  the  yeai-  ended  December 
31,  1950,  162  applications  were 
authorized  for  the  issue  of  muni¬ 
cipal  debentures  totalling  $9,440,- 
000  of  which  $4,659,000  were  is¬ 
sued  as  follows:  cities  $3,174,000, 
towns  $482,000,  villages  $77,000, 
rural  municipalities  $16,000,  union 
hospitals  $1,600,000,  rural  tele¬ 
phones  $100,000  and  school  dis¬ 
tricts  $1,200,000. 

Mr.  G.  N.  Thomas,  chairman  of 
the  sub-committee  on  public  re¬ 
lations,  reports  that  our  liaison 
with  the  press  proved  most  effec¬ 
tive  throughout  the  year.  Good 
coverage  was  obtained  for  the 
visit  of  our  president,  Mr.  Peter 
Kilburn,  in  October  1950  and  for 
our  public  lecture  series  at  United 
College.  Under  the  auspices  of  the 
association,  oui'  members  continue 
to  supply  daily  bond  quotations  to  j  the  association’s  by’-laws  this  dis- 
the  newspai)ers.  trict  is  entitled  to  an  executive 

One  of  our  member  firms  again  committee  of  9  including  the 
is  sponsoring  its  own  series  of  chairman.  In  order  to  bring  as 
Investment  Study  Courses  for  j  many  members  as  possible  into 
Ladies.  j  the  district's  work,  your  outgoing 
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of  the  sub-committee  on  business !  recommend  that  the  executive 
conduct,  reports  that  no  incidents  j  committee  now  be  increased  to  9 


tee:  R.  H.  Edgell  (chairman), 
Yorkshire  Securities  Limited,  Vic¬ 
toria:  K.  S.  Patton,  James  Ri¬ 
chardson  &  Sons,  Victoria:  and 
James  Munro,  Yorkshire  Securi¬ 
ties  Limited,  Victoria. 

Educational  Program 
I  would  like  to  say  that  the  edu¬ 
cational  program  of  The  Invest¬ 
ment  Dealers’  Association  is  a 
long  range  and  ambitious  one.  It 
will  doubtless  result  in  the  years 
to  come  in  recognition  by  educa¬ 
tional  authorities  and  the  general 
public  of  the  professional  status 
of  the  investment  dealer. 

Your  committee  recommends  to 
the  membership  that  steps  be 
taken,  wherever  possible,  to  pro¬ 
vide  oportunities  for  university 
students  in  our  business  amd  our 
own  younger  men  must  be  en¬ 
couraged  to  take  the  excellent 
courses  provided  by  the  associa¬ 
tion  as  it  is  only  by  increasing 
our  own  knowledge  as  well  as  the 
general  public  s  that  our  contribu¬ 
tion  to  the  common  weal  may  be¬ 
come  better  appreciated. 

We  have  also  had  the  usual  per¬ 
ennial  subjects  to  further  con¬ 
sider  such  as  Trading  in  Eighths, 
Discounts  to  Trust  Companies,  Do¬ 
minion  and  Provincial  Transfer 
Taxes,  etc.  These  have  been  dealt 
I  with  in  committee  here  and  re- 
I  ferred  to  the  national  executive  or 
]  to  our  membership.  All  these  sub- 
I  jects  are  proper  and  important 
problems  and  I  hope  they  can  be 
finally  disposed  of  in  a  satisfac-  j 
I  tory  way  in  the  coming  year.  Re- 
j  gardless  of  their  not  having  been 
I  settled  already,  I  can  assure  you 
I  that  they  have  each  been  time  and 
I  thought  consuming  problems. 

Chief  Corporate  Borrowers 
Dealing  more  generally  with  our 
j  position  as  investment  dealers  and 
'  the  local  scene,  the  demand  for 
I  investment  capital  for  plant  ex- 
i  pension  and  development  of  new 
!  industry  continued  through  1950 
:  and  through  the  first  quarter  of 
j  1951.  Chief  amongst  the  corpor- 
-  ..r  J  J  j  ate  borrowers  have  been  the  pulp, 

1  paper  and  lumber  industries  and 
our  public  utilities.  In  1950  ten 
new  corporate  issues  were  brought 
to  market  to  the  amount  of  $59,- 
319,000.  Since  January  1951,  a 
further  $25,550,000  of  corporates 
have  originated  in  this  market. 

The  provincial  government 
found  it  necessary  to  enter  the 
market  for  $33,000,000  in  short, 
medium,  and  long  term  borrowings 
to  pay  for  the  increased  services 
imposed  upon  it  by  an  expanding 
population  and  economy.  In  the 
field  of  municipal  finance  some 
$20,489,000  of  debentures  were  is¬ 
sued  in  1950  to  pay  for  new 
schools,  public  buildings,  roads, 
streets  and  bridges,  plus  the  many 
other  civic  conveniences  that  make 
our  cities,  towns,  and  villages 
good  places  to  live  in. 

The  past  year  has  witnessed  an 
I  increasing  willingness  on  the  part 
of  municipal  and  provincial  bor- 
j  rowers  to  sell  debenture  issues  in 
the  United  States  market  payable  ' 
solely  in  U.S.  Funds.  Whether  the 
future  trend  of  U.S.  and  Cana¬ 
dian  rates  of  exchange  will  justify 
the  incurrence  of  obligations  pay¬ 
able  only  in  U.S.  funds  in  return 
for  the  somewhat  lower  interest 
rate  available  in  that  market  re¬ 
mains  for  the  f...ture  to  prove. 
Certainly  the  short  term  expe¬ 
rience  indicates  the  borrowers’ 
judgment  to  be  correct. 

The  past  several  months  have 
seen  some  abrupt  adjustments  in  I 
our  business  and  perhaps  I  may  be  j 
permitted  to  make  some  observa¬ 
tions  in  this  regard  before  con-  I 
eluding  this  report.  The  outbreak  , 
in  Korea  last  June  26th  set  in  j 
motion  a  further  vei'y  marked  in-  i 
flationary  spiral,  to  combat  which.  I 
drastic  steps  have  only  recently  ' 
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the  Saskatchewan  municipal  situ¬ 
ation.  During  his  stay,  he  called 
on  the  local  institutions  with  a 
view  to  broadening  the  market 
for  Saskatchewan  municipal  de¬ 
bentures. 

In  addition  to  the  matters  dealt 
with  in  the  reports  of  the  sub¬ 
committee  chairmen,  there  are  two 
thing.s  we  have  done  that  I  want 
to  mention  particularly.  First,  we 
were  successful  in  having  the  pay¬ 
ment  features  broadened  on  future 
issues  of  Manitoba  debentures  to 
include  almost  all  of  the  principal 
Canadian  cities.  Second,  the  mini- ' 
mum  capital  requirement  for  mem- ,  taken.  Our  membership  is 

bers  in  the  mid-western  district  aware  of  the  effects  on  our 


has  been  raised  from  $5,000  to 
$10,000.  Your  executive  feels,  in 
line  with  the  national  executive, 
that  every  effort  should  be  made 


business  of  the  credit  restrictions 
imposed  last  Febiuary  followed  by 
a  further  upward  adjustment  in 
bond  and  preferred  share  yields. 


Report  of  Pacific  District 

[EXTRACTS] 

By  F.  L.  GLASGOW,  Chairman 


For  the  sake  of  brevity,  the  re¬ 
ports  of  our  various  sub-commit- 
tces  have  been  incorporated  into 
the  report  which  I  now  have 
pleasure  in  presenting  to  you. 

The  marked  up-turn  in  indus¬ 
trial  activity,  employment  and 
population  which  commenced  in 
the  early  40’s  in  the  province  of 
British  Columbia  has  continued  at 
an  accelerated  pace  during  the 
past  year.  Accompanying  this 
growth  has  been  a  natural  in¬ 
crease  in  the  number  of  indivi¬ 
duals  and  firms  engaged  in  our 
business  of  finding  long  term  cred¬ 
it  money  and  the  equity  capital 
necessary  for  the  Province's  de¬ 
velopment.  We  now  have  44  mem¬ 
ber  firms  in  this  district,  19  of 
these  are  represented  by  branch 
offices  of  Eastern  members  and 
25  members  have  their  head  of¬ 
fices  in  British  Columbia. 

Inevitably  too,  with  the  growth 
of  our  membership  there  have 
been  an  increasing  number  of 
problems  to  be  considered.  In  past 
yeais  your  committee  has  con¬ 
sisted  of  7  members  including  the 
chairman,  although  according  to 


to  increase  this  amount  eventual-  ^  definitely  establishing  in  my  opin- 
Iv  to  $25  000  '  interest 

I  rates  which  has  prevailed  in  the 
last  decade  is  over. 

It  follows  that  our  position  as 
investment  dealers  will  remain 
unsettled  until  we  and  the  invest¬ 
ing  public  accustom  ourselve.s  to 
a  new  set  of  conditions.  It  may  be 
too,  that  some  borrowers  will  not 
find  it  as  profitable  or  attractive 
to  come  into  the  market  as  here¬ 


of  imethical  practice  in  the  dis¬ 
trict  were  brought  to  his  attention. 

Mr.  E.  O.  W.  Hall,  chairman  of 
the  sub-committee  on  membership. 


members.  I  am  glad  to  see  that 
you  have  approved  this  recom¬ 
mendation  and  take  this  opportu¬ 
nity  to  welcome  the  new  members 


reports  that  three  additional  firms  1  to  the  executive. 


During  the  past  year  we  have 
held  regular  committee  meetings 
each  month  and  sub-committee 
meetings  were  held  as  the  need 
arose.  The  executive  committee  in 
addition  to  the  chairman  com¬ 
prised:  K.  S.  Blair.  James  Ri¬ 
chardson  &  Sons:  W.  T.  Brown, 
Odium  Brown  Investments  Ltd.: 
H.  H.  Dingle,  Wood,  Gundy  &  Co. 
Ltd.:  R.  H.  Edgell.  Yorkshire  Se¬ 
curities  Ltd.,  Victoria:  D.  C.  Mc- 
Dermid,  McDermid  Miller  &  Mc- 
Dermid  Ltd.:  G.  D.  Sherwood,  Mc¬ 
Mahon  and  Bums  Ltd. 

Sub-Committees  were  as  fol¬ 
lows  : 

Municipal  Affairs  Committee: 
W.  T.  Brown  (chairman).  Odium 
Brown  Investments  Ltd.:  A.  G. 
Osbura.  Pemberton  Securities 
Limited:  and  John  J.  West,  Wood, 
Gundy  &  Co.  Ltd.  ; 

Membership  Committee:  K.  S.  | 
Blair  (chairman).  James  Richard- i 
son  &  Sons,  and  J.  L.  Duncan, 
Wood,  Gundy  &  Co.  Ltd. 

Business  Conduct  Committee: 
H.  H.  Dingle  (chairman).  Wood, 
Gundy  &  Co.  Ltd.,  and  J.  D.  Ha-  ! 
gar,  Hagar  Investments  Ltd.,  Vic¬ 
toria.  j 

Public  Relations  &  Education ' 
Committee:  G.  D.  Sherwood ! 

(chairman),  McMahon  and  Burns  \ 
Limited:  P.  A.  Wootten,  Western  | 
City  Co.  Ltd:  and  H.  R.  Whittall,  | 
Ross,  Whi**all  Limited.  1 

Taxation  Committee:  D.  C.  Me-  j 
Dermid  (chairman),  McDermid  | 
Miller  &  McDermid  Ltd.:  I.  D.  I 
Main,  Dominion  Securities  Corpn.  j 
Ltd.:  James  McKee,  Victoria  Se- 1 
curitics  Ltd. 

Provincial  I..egislation  Commit-  ' 


tofore.  Indeed  that  was  a  prime 
object  of  the  Bank  of  Canada's  j 
freeing  of  the  Canadian  dollar  and  ! 
increasing  the  re-discount  rate  last  j 
year  and  further  steps  in  Febru-  : 
ary  and  subsequent  to  tighten  our  j 
credit  restrictions. 

It  may  well  be  however,  that  as  i 
a  result  of  the  outbreak  in  Korea  j 
we  have  entered  a  new  phase  in 
our  economic  development  that 
will  prove  similar  in  many  re-  j 
spects  to  the  period  of  World  War  : 
11  and  so  long  as  we  retain  our 
status-quo  of  neither  peace  nor  | 
(Continued  on  page  12)  i 
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Report  of  Ontario 
District 

By  C.  F.  W.  Bl’RNS,  Chairman 


The  work  of  the  Ontario  District  i  Keen,  W.  J.  McLelland,  W.  P. 
executive  committee,  C.  F.  W.  1  Spragrge  and  N.  D.  Young,  was 
Bums,  chairman  and  H.  S.  Bac-  i  carried  on  through  eleven  sub- 
kua,  H.  B,  Bell,  L.  P.  Chalmers,  I  committees  and  through  a  month- 
M,  C.  Deans,  J.  O.  Hughes,  H.  W.  |  ly  meeting  of  the  chairmen  of 
Hunter,  F.  D.  Lace,  D,  W.  Mac-  l  these  sub-committees. 

PUBLIC  RELATIONS  AND  EDUCATION  COMMIHEE 

W.  P.  Spragge  general  chair-  1  delivered  by  the  managers  of  five 
man:-  The  programme  for  the  i  Kitchener  offices  of  our  members. 
Public  Relations  and  Education  j  The  course  was  a  sell-out  and  the 
Committee  was  made  the  respon-  j  result  satisfactory.  \Ve  have  been 
sibility  of  three  sub-committees:-  i  requested  to  re-run  the  course  in 
Speakers  Committee  under  the  j  Kitchener  next  fall.  The  success  in 
chairmanship  of  J.  H.  Christie:  j  Kitchener  has  prompted  pro\'in- 
Education  Committee  under  the  cial  educational  authorities  to 
chairmanship  of  E.  R.  Pope:  and  j  suggest  that  approaches  be  made 
Public  Relations  Committee  under  |  to  other  seletced  centres  in  On- 
the  chairmanship  of  D.  B.  Dingle,  j  tario. 

Here  is  a  report  on  the  activi-  j  This  committee  also  held 
ties  of  each  group  :- 

Speakers  Committee:  J.  H.  |  lectures  delivered  by  the  Depart 
Christie  chairman,  W.  H.  Watson  :  ment  of  University  Extension  at 


would  come  within  this  category 
to  warrant  our  pressing  for  a  fa¬ 
vourable  decision.  However,  at  a 
meeting  of  the  Ontario  District 
Executive,  held  December  11th, 
it  was  agreed  that  our  Committee 
had  been  dealing  with  a  question 
more  properly  coming  within  the 
jurisdiction  of  the  Dominion  Exe¬ 
cutive  Committee.  A  report  there¬ 
fore,  along  with  all  correspon¬ 


dence  was  handed  to  the  Domi¬ 
nion  Executive  for  their  further 
consideration. 

It  is  our  understanding  that  Uiis 
question  has  been  satisfactorily  re¬ 
solved,  and  that  exemption,  as  re¬ 
quested,  will  be  made  available 
to  salesmen  in  our  industry 
working  on  a  straight  commis¬ 
sion  and  earning  less  than  $4,800 
a  year. 


REPORT  RE  OHAWA  DISTRICT  COMMIHEE 


REPORT  OF  THE  BUSINESS  CONDUCT  COMMIHEE 


M.  C.  Deans,  chairman,  J.  H. 
Christie,  M.  F.  Newman,  D.  G. 
Simpson  and  N.  B.  Bell. 

Concessions  to  Trust  Com¬ 
panies  —  Under  date  of  October 
26th,  1950,  your  committee  re¬ 
ported  to  the  Ontario  executive 
regarding  this  situation  and  draft¬ 
ed  a  programme  for  dealing  with 


lations  regarding  segregation  of 
clients’  funds.  The  association's 
regulations  were  amended  and 
adopted  to  strengthen  the  posi¬ 
tion  of  clients’  trust  funds. 

Price-Cutting  and  Over-Trad¬ 
ing  —  Our  committee  submitted 
a  report  on  this  matter  to  the  On¬ 
tario  executive,  which  was  ap- 


it.  including  a  review  of  the  posi- 1  proved  and  forwarded  on  to  the 
tion  of  the  trust  companies  in  the  I  Dominion  executive.  As  a  result, 
bond  business,  a  draft  of  a  letter  the  president  of  the  association 


which  we  recommended  be  sent 
to  the  president  of  each  trust 
company  and  a  draft  regulation 
covering  concessions  to  trust  com- 


has  written  to  each  member  point 
ing  out  the  desirability  of  reducing 
price-cutting  and  over-trading 
practices  to  a  minimum.  No  st¬ 


and  J.  D.  Gilmore.  Membership  on 
the  speakers  panel  represented  a 
good  cross  section  of  our  industry 


“listening”  brief  on  a  rmirse'nf  10  i  These  recommendations  tempt  has  been  made  to  institute 

i  were  adopted  by  the  Ontario  exe-  regulations  regarding  this  matter 
cutive  and  fon^-arded  to  the  Que-  I  as  it  was  felt  that  it  was  primarily 
bee  executive  for  their  considers- 1  a  matter  of  education  and  moral 
tion  in  an  endeavour  to  obtain !  persuasion  amongst  the  members 


the  University  of  Toronto.  At 
least  one  member  of  the  Education 
Committee  was  present  at  each  of 
in  Ontario.  An  innovation  this  :  10  lectures.  The  lectures  were 

year  was  the  formation  of  a  panel  j  advertised  as  being  delivered  with  j  ^ 

of  speakers  recruited  from  the  j  ^he  co-operation  of  thejnvestment  j  executive  committee  and 


the  agreement  of  all  sections  of 
the  association  to  conform.  On 
recepit  of  Quebec’s  approval,  the 


membership  of  the  Junior  Invest¬ 
ment  Dealers  Association. 

Approaches  were  made  to  a 
selected  list  of  service  clubs,  ju- 


Dealers’  Association.  The  Univer- 


we  understand  that  the  president 


livered  before  25  such  organiza¬ 
tions  ...  18  members  of  the  senior 
group  addressed  19  meetings,  and 


sitv  provided  the  lecturer  .  .  .  ,  ... 

sat  in  to  make  suggestions  to  the  f ..  assoc  ion  is  ra  ing  a 
lecturer  should  thev  be  necessarv  members  pu  tmg  into 

- -  —  —  -  J--  I .  ..  I  effect  the  new  regulations  re- 

'  m  counection  with  material  or  ap-  ,.  ■  .  .  . 

nior  chambers  of  commerce  and  i  .  garding  concessions  to  trust  corn- 

similar  organizations.  Requests  ^  second  run  of  «  « 

were  received  and  addresses  de- ;  ^ 

As  this  report  is  written,  the 

committee  is  assisting  Mr.  Gas- 
sard  in  the  revision  of  certain  sec- 

6  members  of  the  Junior  group  j 

addressed  6  meetings.  This  means  j  -  t^e  Central  D^Uict  ^ 

i  commending  that  consideration  be  j  vestment  Dealers’  Association 
P  P  &  •  I  gjygj^  offering  course  I  once  I  have  been  conducted  over  the  past 

In  any  future  programme  under-  i  commencing  approxi-  three  months.  The  Trust  Corn- 

taken,  thought  should  be  fiven  .  ,  o-ntemher  and  that '  panies’  Association  finally  agreed 
to  the  development  of  new  mar- ;  (.„urse  II  be  offered  as  soon  as  is  i  to  accept  Ontario  dealers’  guaran- 
kets.  While  occasionally  we  do  get  j  practical  after  the  completion  of  tees  provided  that  minimum  li- 
repeat  invitations,  the  ser\’ice !  course  I.  '  capital  be  $25,000  and  that 

club  field  has  been  pretty  well  public  Relations  Committee:  D.  the  minimum  insurance  against 
covered.  Dingle  chairman,  J.  S.  Dinnick, 

Education  Committee:  E.  R.  p,  j  Coffey.  and  J.  M.  Stewart 

The  activities  of  the  public  re¬ 
lations  committee  were  neces- 


themselves  in  our  own  self-inter¬ 
est. 

Trading  and  Delivery  Practices 
—  At  the  request  of  the  executive, 
the  regulations  regarding  these 
matters  have  been  redrafted  and 
submitted  to  the  Quebec  Business 
Conduct  Committee.  The  regula¬ 
tions  were  redrafted  in  conjunc¬ 
tion  with  the  Toronto  Bond  Trad¬ 
ers’  Association  and  we  under- 
Acceptance  of  Guarantees  of  [  stand  that  the  Quebec  committee 
Signatures  by  Trust  Companies  —  j  are  working  in  conjunction  with 
Negotiations  with  ihe  Trust  Com-  j  the  Montreal  Bond  Traders’  As- 
panies’  Association  of  Ontario  to  j  sociation.  When  they  have  survey-  ■ 
accept  the  guarantee  of  signatures  |  ed  the  redrafted  regulations,  we 

understand  it  will  be  re-submitted 
to  the  Ontario  executive. 


Your  committee  is  pleased  to 
report  that  the  Ontario  members 
of  our  association  are  conducting 
their  operations  on  a  highly  ethi¬ 
cal  basis  and  no  serious  problems 
on  business  conduct  were  present¬ 
ed.  The  work  of  vour  committee 


Pope  chairman,  G.  W.  Rose.  T.  H. 
Baker,  J.  R.  Meggeson.  H.  J. 
Vandewater,  A.  P.  Fisher,  D.  R. 
Dattels  and  R.  W.  MacKeen. 

The  education  committee  has 


forgery  be  increased  from  $5,000  i  was,  threfore,  mainly  directed  to- 
to  $10,000.  wards  improving  standard  prac- 

Marked  Cheques  —  It  was  ar-  j  tices  and  regulations, 
ranged  for  a  bulletin  to  be  sent  ’  To  summarize  the  above  report, 
sarilv  curtailed  to  the  absence  of  to  all  members  of  the  association  i  the  only  matters  still  requiring  a 

Joe  Clark.'  recommending  that  each  member  j  follow-up  are:  Acceptance  of 

Last  fall  the  committee  pro- !  insist  on  obtained  marked  cheques  j  guarantees  of  signatures  by  trust 

'  when  delivering  securities  for  in- 1  companies.  Concessions  to  trust 
dividual  dealer  protection.  j  companies.  The  final  revision  of 

Client's  Trust  Accounts  —  Col-  j  trading  and  delivery  practices, 
onel  Gordon  had  pointed  out  that !  Complaint  re  use  of  shareholders’ 
there  were  infractions  of  the  regu-  list.e. 


had  a  particularly  heavy  pro-  •  duced  some  advertising  copy  pro¬ 
gramme  involving  many  meetings,  |  moting  the  sale  of  Canada  Sav- 
much  discussion  and  the  editing  of  ■  ings  Loan  bonds.  The  advertise- 
material.  They  were  responsible  ments  were  run  as  a  co-operative 
for  finalizing  the  text  of  the  book-  venture  over  the  names  of  all 
let,  “My  Future  ...  A  Career  In  |  member-dealers  represented  in  On- 
Finance."  "rhey  also  assisted  Mr.  I  tario  who  cared  to  participate. 

Gassard  in  drafting  an  outline  for  Both  the  public  relations  and 
the  series  of  five  lectures  which  education  committees  have  had 
were  delivered  in  various  centres  |  discussions  regarding  the  advis- 
across  Canada.  ability  of  running  a  one-day  forum  Burns.  N.  H.  Gunn  and  Art  Mil-  j  member  if  called  upon  to  prove 

In  Ontario,  these  lectures  had  in  Toronto  in  the  fall.  If  it  meets  [  satisfaction  of  the  Ontario 

their  trial  run  in  Kitchener,  On- 1  the  approval  of  the  incoming  exe-  :  "The  object  of  this  committee  ;  district  executive  that  the  char- 
tario.  They  were  sponsored  by  the  ,  cutive,  a  committee  will  be  set  up  "’^*5  investigate  the  possibility  ,  acter  of  his  business  continued  to 

i  of  providing:-  A  closer  scrutiny  of  j  conform  to  the  conditions  of  eligi- 
applications  for  membership  in  the !  bility  for  original  membership.  To 
central  district  of  the  I.D.A.:  and  :  enable  the  district  executive  to 


S.  D.  Gamble,  chairman,  W.  R. 
McGee,  R.  D.  Steers,  G.  H.  Tay¬ 
lor,  B.  E.  Dabson  and  D.  W.  Mac- 
Keen. 

Ottawa  district  has  19  member 
houses  of  whom  6  are  ’’local" 
dealers,  the  balance  “branch" 
houses.  The  personnel  represent¬ 
ing  this  group  is  made  up  of  part¬ 
ners,  branch  managers  or  sales¬ 
men  amounting  to  a  total  of  38 
men.  The  highlights  of  our  activi¬ 
ties  for  the  period  were  our  edu¬ 
cational  program  and  two  dinner 
meetings. 

Educational  Program:-  Follow¬ 
ing  the  pattern  set  in  1949-50  our 
district  sponsored  a  series  of  lec¬ 
tures  at  Carleton  College  along 
with  the  Life  Underwriters  and 
Real  Estate  Board  entitled  “How 
to  Invest  Your  Money."  As  you 
know  Harry  Gassard  did  the 
I.D.A.  lectures  for  us  and  we  ap¬ 
preciated  the  co-operation  of  the 
national  committee  very  much  in 
making  that  arrangement  pos¬ 
sible. 

The  background  of  our  negotia¬ 
tions  with  Carleton  College 
through  Prof.  Fleming  cover  a 
long  and  difficult  time  and  it  Is 
my  opinion  that  the  effort  put 
into  the  preliminaries  to  the 
course  were  not  justified  when 
you  consider  only  42  people  were 
enrolled  at  the  lecture.  The  course 
was  advertised  in  the  local  press 
and  we  had  Harry  Gassard’s  pic¬ 
ture  in  the  financial  section.  Our 
committee  distributed  to  member 
houses  the  extension  bulletin  re¬ 
garding  the  course  for  redistribu¬ 
tion  to  their  clients  and  short  of 
strong-arm  methods  we  did  every¬ 
thing  we  could  to  stimulate  at¬ 
tendance. 

Dealer  Relations:-  I  am  very- 
glad  to  report  that  dealer  rela¬ 
tions  here  are  very  good  indeed. 
Committee  rAembers  agreed  with 
me  there  is  a  good  friendly  feel¬ 
ing  throughout  our  district  and 


that  in  this  respect,  we  arc,  in 
fact,  at  a  new  high..  It  is  my  opi¬ 
nion  that  apart  from  any  other 
thing  we  accomplish  here  if  we 
promote  good  dealer  relations  that 
we  are  half  way  over  the  road  to 
solving  any  problems  that  might 
arise  among  us  in  the  future. 


Dividend  Boost  By 
Guaranty  Trust  Co. 

Regular  quarterly  dividend  of 
Guaranty  Trust  Company  of  Can¬ 
ada  is  being  raised  from  12 Vic  to 
13 Vic  a  share.  J.  'Wilson  Berry, 
president  and  general  manager, 
announces  that  the  company’s 
64  th  consecutive  quarterly  divi¬ 
dend  will  be  13®ic  a  share  payable 
July  16,  to  shareholders  of  record 
June  30.  This  payment,  which  in¬ 
creases  that  annual  dividend  from 
50c  to  55c  a  share,  represents  a 
rate  of  5Vi%  per  annum  on  the 
company’s  paid-up  capital  stock. 


start  within  90  days  of  permit 
issue  date. 

Spending  on  exploration  in  ex¬ 
cess  of  requirements  may  be  u-ed- 
ited  to  leases  or  up  to  50  per  cent 
of  the  next  year’s  required  permit 
expenditure. 

Leased  blocks  may  be  as  large 


as  3.5  miles  square,  depending  on 
type  and  location.  Lease  rentals 
arc  five  cents  an  acre  per  month 
from  permit  date  to  April  1,  and 
thereafter  $1  per  acre  per  year. 
Maximum  permit  area,  as  in  Al¬ 
berta,  is  100,000  acres. 
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Report  of  Pacific  District 

(Continued  from  page  11) 


Saskatchewan  Has  New 
Oil,  Gas  Regulations 

Calgary — New  oil  and  gas  reg¬ 
ulations  in  Saskatchewan  provide 
for  three-year  exploration  per¬ 
mits.  Rentals  will  be  two,  five  and 
10  cents  per  acre  for  the  first, 
second  and  third  years,  re-spec- 
tively. 

During  the  first  year  it  is  re¬ 
quired  by  permit  that  companies 
e.xpend  20  cents  per  acre  or  $10,- 
000,  whichever  is  greater,  on  ex¬ 
ploration.  During  the  second  year 
40  cents  an  acre  must  be  .spent  on 
exploration,  and  during  the  third 
year  60  cents.  In  all  cases  half  the 
per  acre  amount  must  be  spent  on 
drilling,  and  first  exploration  must 
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REPORT  OF  THE  SPECIAL  COMMIHEE 
ON  MEMBERSHIP 

r.  D.  Lace,  chairman,  C.  F.  W.  \  was;  To  place  the  onus  on  any 


some  means  for  en.suring  that :  discipline  {  to  the  extent  of  ex- 
I  member  firms  continue  to  carry  |  pelling  him  from  the  association) 

!  o.n  the  type  of  business  defined  in  I  any  member,  the  character  or 
our  regulations.  conduct  of  whose  business  had 

The  necessity  for  this  t>'pe  of  ceased  to  conform  to  the  require- 


Kitchener  Board  of  Education  and  to  deal  -vv-ith  this  matter. 

FEDERAL  LEGISLATION  COMMIHEE 

N.  D.  Young,  chairman,  H.  E.  1  Life  Insurance  Salesmen  on  a 
Cochrane  and  L.  G.  Mills.  i  straight  commission  basis:  (bl 

On  November  15th,  1950,  com-  Real  Estate  Salesmen  on  a 
munications  were  received  by  our  I  straight  commission  basis. 

Committee  relative  to  securing  |  Mr.  Barclay  requested  “that  for  investigation  was  emphasized  by  I  ments. 

exemption  from  the  Unemploy-  j  their  record  purposes,  it  would  be  j  the  recent  adverse  American  pub- 1  While  these  steps  have  not  j 

onent  Insurance  Act  for  salesmen  |  a  help  to  know  how  many  people  ;  licity  relating  to  Ontario  security  j  completely  achieved  the  original  : 
working  on  a  straight  commission  ;  would  be  getting  exemption."  On  dealers.  The  I.D.A.  is  held  in  very  1  objects,  they  have  added  to  the 
basis  for  member  houses  of  the  In-  |  December  4th,  Mr.  Kingsmill  high  esteem  by  the  Ontario  Se-  power  of  the  district  executive  and 
vestment  Dealers’  Association.  i  wTote  members  of  the  I.D.A.,  ask-  j  curities  Commissioner  and  it  is  '  have  tended  to  stress  more  strong- 
interviews  were  arranged  with  j  ing  them  to  report  the  number  of  1  understood  that  he  has  received  ,  ly  the  responsibility  of  the  exe- 
R.  George  Barclay,  director  of  |  salesmen  employed  on  a  straight  practically  no  complaints  against !  cutive  insofar  as  it  relates  to  ' 
Unemployment  Insurance,  at'  commission  basis  who  were  likely  our  members.  membership  qualifications  gen- 

which  time  it  was  pointed  out  to  earn  less  than  $4,800  per  year.  |  After  considerable  discussion  by  .  erally. 

that  the  followdng  exemptions  had  |  Returns  from  members  indicated  I  our  committee,  numerous  courses  '  The  various  discussions  on  the 

already  been  made  for  salesmen  i  that  a  sufficiently  large  number  of  action  ,were  presented  to  the '  whole  question  of  membership 
earning  less  than  $4,800;-  (a)  !  of  salesmen  ( approximatelj’  150)  |  district  executive  committee  dur- '  have  empha.sized  the  fact  that  it 

ing  the’  year.  In  the  final  analysis  i  i.s  very  difficult  to  draw  up  de- 

^sss-B-R -  .A  '  ■  - . -I  '  "  f"  !  one  amendment  was  made  to  the  I  finitive  regulations  for  member- 

Ontario  District  Regulations  under  .ship  qualifications  other  than 
By-Law  No.  1  dealing  with  mem-  those  relating  to  capital  require- 
bcr.-iliip.  and  in  order  to  make  this  ments  and  financial  stability.  It 
regulation  effective,  the  national  ,  ha.s  also  become  obvious  that  the 
exc'-utive  committee  was  reque.st-  1  fulfilment  of  these  requirements 
e  i  to  malte  a  small  amendment  :  only  is  not  sufficient  to  ensure 
to  by-law  No.  8  on  discipline..  that  applicant.s  will  make  desir- 
The  effect  of  these  amendments  able  members  of  the  association. 

ON  ONTARIO  REGULATIONS 

As  a  result  of  a  suggestion  not  within  the  jurisdiction  of  the 
made  by  the  association  auditor,  *  local  executive  committee  and  it  I 
Colonel  H.  D.  L.  Gordon,  an  ,  was  therefore  submitted  to  the 
amendment  wa.s  passed  regarding  j  national  executive  for  their  appro- 
the  handling  of  clients’  credit  bal-  val  and  action. 

ances  by  member  firms.  The  effect  Under  the  same  by-law  there  Is 
of  this  was  to  ensure  that  these  '  ^  regulation  requiring  members’ 
balances  were  separated  from  the  i  auditors  to  complete  their  audit 
funds  of  the  firm  in  the  same  way  ^t  the  members  financial  years 
that  clients’  wholly-owned  securi-  end.  and  prepare  a  balance  sheet 


declared  War,  we  can  expect  a 
period  of  industrial  activity  at  a 
high  level.  Making  due  allowance 
for  the  recent  budget  proposal 
which  defers  depreciation  for  the 
next  four  years  on  “non-essential" 
assets  acquired  after  April  10th. 
this  should  mean  a  continued  de¬ 
mand  for  funds  from  basic  iiv- 
dustry  by  issuance  of  fixed  income 
securities  that  will  offer  the  in¬ 
vestor  a  more  reasonable  return 
on  his  money  than  he  has  been 
getting. 

As  distributors  of  investment  se¬ 
curities  we,  in  turn,  and  with  some 
profit  to  ourselves,  should  find  a 
wider  interest  in  fixed  income 
securities  amongst  individual  in¬ 
vestors  than  has  been  evidenced 
in  recent  years. 


Dominion'  Government,  Provincial, 
Municipal,  Corporation  Securities 

Derinq  more  than  forty  ynart  w#  havn  undarwritten  th* 

MCHritiat,  or  porticipotod  in  tho  flnonelnq,  of  many  of  the 
loodlnq  componio*  of  tho  Maritime  Provincof. 

Cerrotpondnnt*  Invitod 

EAS’TERN  SECURITIES  COMPANY  LIMITED 

Incorporated  If  10 

Officon:  Saint  John,  HoNfan,  Moncton,  Charlottetown,  Snmmoriido,  Prodorieton 


C.  E.  LESLIE  6l  CO. 

STOCK  BROKERS  AND  GENERAL  INVESTMENT  DEALERS 


Montreil  Stock  Exchange  Montreal  Curb  Market 
Tha  InYcatmcnt  Dealera  Aosociation  of  Canada 

Montreal  and  Toronto  Ticker  Service 

Heed  Office:  Royal  Bank  Bvildinq,  Montreal 

Bronchos: 

Halifax,  N.S.  •  Sydney,  N.S.  •  Saint  John,  N.B.  -  Moncton,  N.B. 

ite  ••ire  ronneclion*  with  the  Maritime  I’rovint-pt  jinri  with  New 
Toronto  and  other  leadinjr  financial  centren. 


tie.s  are  .separated,  Ihu.s  ensuring  >  fQ,.  t  he  as.sociation  auditors, 
that  in  the  event  of  bankruptcy,  ,  Colonel  Gordon  felt  that  certain 
client.s  would  be  a.s  fully  protect-  members,  particularly  Stock  Ex- 
ed  as  po.ssibic.  Member.s,  who  aic  ohange  member.s,  were  required  to 
al.so  membets  of  the  Toronto  ,  ^gve  prepared  very  complete  au- 
Stock  Exchange  oi’  New  York  dates  other  than  their  fi- 

Stock  Exchange,  were  exempted  nancial  year  end.  and  that  these 
from  this  amendment  since  their  j-eports  were  most  suitable  for  the 
clients  were  protected  riirough  ^a.ssociation  auditors  purposes.  He 
Stock  Exchange  regulations,  con-  '  therefore  sugge.sted  that  the  regu- 
sidered  to  be  equally  as  effective  j.^tion  be  amended  to  permit  the 
as  our  own.  ;  audit  to  take  place  at  any  fixed  I 

Colonel  Gordon  also  pointed  out  .  fjate  which  might  be  agreed  upon 
that  certain  minor  breaches  of  the  |  betwen  the  members’  auditors 
Ontario  regulations  under  by-law  |  the  association  auditors.  This 


RESOURCES  OF  CANADA 
INVESTMENT  FUND 

LIMITED 

• 

A  participation  in  the 
growth  of  ('anada's  natural  M'ealth. 

o 

Prospectus  on  request 

SAVARD,  HODGSON  &  COo 

INC. 

276  ST.  JAMES  STREET  WEST 

MONTREAL 

BNteiEeOKI  «  TEOIS.EIVIIBf  S  .  QUEIfC  •  S  T.  J  O  H  N  S,  X .  <5 . 


8  la)  which  deals  with  audit 
and  accounting  requirements  oc- 
tlonal  or  committed  deliberately. 
However,  as  they  were  minor  of¬ 
fences  it  seemed  that  obviously  no 
disciplinary  action  would  be  taken 
since  to  do  so  meant  putting  into  I 
j  curred  quite  frequently.  He  sug-  I 
ge.sted  that  the.se  breache.s  were 
I  quite  accidental  and  due  to  over- 
I  .sight  or  lack  of  lon.scientioiis  ap-  1 
^  [)ljcation  of  tile  regulation.s.  He  | 
did  not  feel  that  any  were  inten-  | 
motion  a  faiiiy  involved  proce-  ^ 
dure. 

It  wa.s  sugge.sted  that  the  intro-  | 
duction  of  what  might  be  termed  i 
a  “siiinmary”  form  puni.shment 
would  iiave  a,  salutary  effect  on 
the  delinquents.  It  wa.s  therefore 
proposed  that  a  new  regulation  be 
added  to  the  Ontario  regulations 
under  by-law  8  (a)  permitting  the 
:  district  audit  committee  to  im- 
I  pose  an  automatic  fine  not  to 
exceed  $500,00  for  ceitain  riffen- 


was  pa.s.sed  to  the  national  exe-  : 
cutive  committee  and  has  subse¬ 
quently  been  approved. 

There  is  presently  outstanding 
one  piece  of  business  which  was 
passed  during  the  year  to  this 
committee.  One  member  of  the 
Ontario  district  executive  made 
known  that  hi.s  firm  wa.s  liaving 
diffii  ulty  in  carrying  out  ttie  ne- 
lessary  accounting  procedure  to 
conform  to  tlie  regnlation.s  for  tlie  i 
Ontario  distm  t  under  by-law  8 
(a),  Bar.  concerning  the 

handling  of  client.s  ciedit  balances. 
'I’his  was  brouglit  to  (’olonel  Gor-  j 
<ion’s  attention,  and  .since  it  hap-  ' 
pelted  that  liis  firm  were  al.so  au¬ 
ditors  for  the  firm  in  question,  he  ' 
i.s  di.scus.sing  the  matter  direct  ' 
witli  them. 

Construction  of  a  $2.50,000  addi¬ 
tion  to  Duplate  (Canada)  Ltd.  in 
W'ind.sor  i.s  nearing  completion. 


ces  Mr.  Daly,  the  associal ion's  i  This  addition  will  double  the  .size 
1  counsel,  advised  us  that  this  wa.s  I  of  the  Windsor  pl.int. 


Quebec’s  Recent  Successful 
Financing  a  Further  Evidence 
of  the  Soundness  of  its  Position 


In  March  las'l'  the  Province  of  Quebec  sold  fo  an  American  Syn¬ 
dicate  a  $50,000,000.  2  7  8  %  issue  of  twenty-year  Debentures. 

That,  notwithstanding  the  unsettled  state  of  the  bond  market, 
the  lists  of  this  Issue  should  have  been  so  rapidly  closed,  Is  a  further 
evidence  of  the  confidence  placed  by  shrewd  American  Investors  in 
the  soundness  of  the  finances  of  the  Province. 

As  I  forecast  to  the  Legislatu  re  on  March  1st  last,  the  fiscal  year 
1950  51  will  again  show  a  substantial  over-all  surplus;  in  other  words, 
the  Province  of  Quebec  has  met,  out  of  its  current  revenue,  all  ordi¬ 
nary  and  capital  expenditures. 

ONESIME  GAGNON, 

Provincial  Treasurer. 

Quebec,  June  1951. 
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Liberals  Look 
For  Retention 
Manitoba  Seats 

Government  Conficfent 
of  Holding  Position  in 
Keystone  Province  at 
By-elections 

(Special  to  The  rinancial  Times) 
Winnipeg  —  With  the  cam¬ 
paigns  now  drawing  to  a  close 
in  Manitoba’s  two  federal  by-elec¬ 
tions,  observers  here  have  seen 
little  indication  of  any  decisive 
change  in  the  western  political 
atmosphere.  Along  with  Ontario’s 


Ship  Movements  From 
Canadian  Ports 


Shippinr.  the  HptediesI  movinr  of  freight  in  overseas  trade,  is  of  primary 
importance  not  only  to  Canadian  eiportera  but  to  many  aliied  indnatriea. 
to  financial  agents,  to  customers  abroad  and  producera  at  home.  Aa  an 
exclusive  service  to  Canadian  exporting  industries.  The  Financial  Timea 
publishes  weekly  a  list  of  ship  movements  from  Canadian  ports,  compiled 
with  the  cooperation  of  all  shipping  companies  and  vessel  managers, 
throughout  Canada.  Traffic  managera  and  export  managers  of  Canadian 
industry  and  export  services  are  invited  to  avail  themselves  of  tho 
Financial  Times  feature,  which  will  list  movements  from  all  Canadian 
Ocean  ports.  The  listings  will  alwoys  cover  the  succeeding  four  weeks. 


Alberta's  Oil  Policy 

(Continued  from  page  9) 

i.s  u.sed  for  such  things  as  the  western  United  States  —  on  tiie 

building  of  good  public  buildings,  I  question  of  gas  export,  I  thought 

University  buildings,  roads,  the  y  ..u  »  j-  .i. 

_ 4  e  j  1.4  j  4,.  .4,1  should  like  to  discuss  this  ques- 
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'  propane  would  also  be  recovered,  |  Since  the  report  was  made  public  NEW  UNION  CASTLE  SHIP 

!  together  with  .some  ISO  tons  of '  there  ehas  been  a  greatly  accel-  The  second  of  three  17,300-ton 

sulphur,  which  is  so  badly  needed  crated  search  Tor  gas,  while  here-  one-class  ships  now  being  built 

throughout  the  world.  tofore  the  gas  reserves  which  had  at  Harland  and  Wolff’s  yard,  Bel- 

"The  reason  the  field  i.s  not  in  been  established  were  almost  en-  fast,  for  the  Union-Castle  Line’s 
production  today  is  that  there  tirely  incidental  to  the  search  for  Round  Africa  service  is  being 
i.s  no  market  for  the  residue  gas,  and  production  of  oil.  launched  this  week,  Cunard  Don- 

ques-jand  vou  can  see  what  it  would  “As  a  government  we  are  de-  aldson  Limited,  general  passen 


launched  this  week,  Cunard  Don¬ 
aldson  Limited,  general  passen 


ment  and  other  issues. 


ly  in  both  of  the  Manitoba  con¬ 
stituencies. 

Nothing  has  happened  to  lead 
government  supporters  to  fear 


Liberal  Manitoba  seats.  mid  (iiiissow 

'  f  .K. 

Both  of  the  old  line  parties  have  |  ‘—Also  to  Ci 

strong  candidates  in  the  field.  In  j  (R>— ncfriKer.Tted  Space. 

Winnipeg  South  Centre,  the  gov- ,  jo  EUROPE 
ernment  candidate,  Norman  E.  |  Montieai 

Wright,  a  high  school  teacher,  an  ,  scand..  italiic.  Com. 

R.C.A.F.  veteran  and  the  father  hcin..  Hoil  ,  (lorm. 
of  seven  children,  has  served  for  j 
the  past  three  years  as  head  of ;  I'cIr..  (ici  nmny 
the  riding’s  political  organization.  | 

Aspiring  to  succeed  Ralph  May- ;  cenoa.  Naples 
bank,  who  is  being  elevated  to  the 
bench,  he  has  a  strong  constitu-  ■  Hdx..  Hoil..  (lerni. 
ency  organization  behind  him. 

His  leading  opponent  is  Gordon  Scandinavia,  hnhjc 
_  Scandinavia,  Hnllic 

Churchill,  a  Progressive  Comserva- ,  Scandinavia,  lialtie 
tive,  former  M.L.A.  and  lawyer  ''c  niany.  I'rancc 
who  saw  front  line  service  in  two  (jenn. 

wars.  Charles  Biesick,  a  C.N.R.  j  From  Quebec 


DESTINATION 

VESSEL 

VESSEL 

OPERATOR  OR 

TO  U.K.  PORTS 

From  MontreftI 

voninonth  Juno  23 

“Delillan” 

Lunard  Donaldson 

Liverpool,  Bcifust 

June  2:1 

“llaiiKire  Head” 

McLean  Koniiedy 

Hull 

June  23 

“Uonsuelo”  (ID 

McLean  Kennedy 

!,^>n(loii 

June  2.''i 

“Seaboard  Trader” 

March  Shipping 

Lundoii 

June  27 

‘Heuver«len” 

Landti.  Pacific  S.  S. 

Livernool 

June  •.*:» 

“Knip.  of  (JU)ada”  (14) 

Landn.  Pacific  S.  S. 

Mnnehester 

June  .311 

“Maiu'h.  City”  (H 1 

Furness,  Withy 

Manchc.slcr 

July  3 

“Maiu'h.  !*roKre.ss”  (H) 

I'urness,  Withy 

Avoiinioutli 

.1  n  1 V  4 

“Dorellan”  (U) 

Cunard  Donaldson 

1  Jverpool 

July  .7 

“.\ssyrla”  (R) 

Cunard  Donaldson 

(ilasKuw 

July  .7 

“Uuirejitia**  (R) 

Cunard  Donaldson 

I/itulon 

July  7 

“.\sla”  (R) 

Cunard  Donaldson 

1  Jv(‘rpool 

July  S 

“Reaverford” 

Cnndn.  Pacific  S.  S. 

(Ihis^ow 

July  11) 

“Salaoln”  (R) 

Cunard  Donoldson 

DuliMii,  Cork 

July  10 

“Fanad  Head” 

.McLean  Kennedy 

Hull 

July  11 

“Rassnno”  (R) 

McLean  Kennedy 

Mniiclirster 

■  July  12 

“Maneh.  f.onimeree”  (R) 

Furness,  Withy 

I.iverpool 

Julv  13 

“Kinp.  of  France”  (U) 
“Sorel” 

Candn.  Pacific  S.  S. 

Liverpool 

July  1.5 

March  ^^hipping 

.Vvoiiinoulli 

July  15 

“Norwegian” 

Cunard  Donaldson 

From  Quebec 
South.'iinptoii 

June  27 

“S'aniaria” 

Cunard  Donaldson 

I.iverpool 

July  4 

“Franconia”  (ID 

Cunard  Donaldson 

Liverpool 

July  (i 

“Kmp.  of  Scotland”  (R) 

Candn.  Pacific  S.  S. 

Southampton 

July  11 

“Scythia** 

('uiiard  Donaldson 

From  Halifax 

Liverpool 

June  23 

“Newfoundland**  (R) 

Furness,  Withy 

Liverpool 

July  10 

“Nova  Scotia**  (R) 

Furness,  Withy 

From  Vancouver 

U.K, 

Lute  June 

“Huysdael” 

Linpire  Shipping 

Manchester 

Mid  July 

“i*aclfic  Unity” 

Furness,  Withy 

Londnii.  Liverpool 
and  (tlasMOw 

Jiilv 

“Corrientes” 

Ttalfour  r,uthrip 

UK. 

July  17 

“Lake  Manltou** 

I'lmpirc  Shipping 

•—Also  to 

Continental 

Ports  and  Scandinavia. 
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^  Union-Castle 

I  ‘  I  day,  in  an  endeavour  to  answer;  jf  the  field  were  producing.  An- j  the  development  of  our  natural  Line  in  Canada,  announces. 

The  government  has  followed  some  of  the  questions  which  have  jollier  advantage  is  that  it  would  |  resources,  which,  to  the  best  of  Lady  Mitchell,  wife  of  Maj. -Gen. 
consistently  a  policy  which  has  been  raised  since  the  gas  report  |  make  it  possible  for  some  of  our  jour  ability,  will  prove  to  be  in  Sir  Philip  Mitchell,  governor  of 
been  designed  to  assure  the  orderly  has  been  made  public.  As  you  all  |  communities  in  the  province  to  get  the  best  interests  of  the  people  Kenya,  will  launch  and  name  the 
development  of  Alberta  s  oil  re-  know,  the  Petroleum  and  Natural  j  gas  which  otherwise  would  be  de-  of  the  province  and  of  Canada  as  new  ship.  A  sister-vessel,  Rhode- 
sources  in  the  best  interests  of  the  Gas  Conservation  Board  was  asked  [  prived  of  it  for  years  and  years  a  whole,  and  to  follow  out  a  good  sia  Castle,  was  launched  in  April. 

people  of  the  Province  and  of  to  inquire  into  the  proven  reserves  to  come.  It  is  also  evident  that  the  sound  conservation  program  which  - 

Canada  as  a  whole.  It  embodies  of  deliverable  natural  gas  in  this !  expansion  of  the  oil  and  gas  in-  will  prevent  any  unnecessary  Building  pernrUts  issued  for  the 
five  major  points  to  which  the  province,  and  to  inquire  into  the  j  dustry  would  re.sult  in  building  up  waste,  and  will  give  the  greatest  first  five  months  of  1951  in  Wind- 
government  is  committed.  Though  needs  of  the  province  for  domestic  I  associated  and  ancillary  industries,  benefit  to  the  greatest  number  of  sor  are  totalled  $10,015,140,  a 
they  have  been  repeated  many  and  industrial  use;  also,  to  advise  land  result  in  a  continued  accelera-  people,  over  the  longest  period  of  considerable  increase  over  last 
time.s,  and  have  appeared  m  dif-  the  province  as  to  whether  or  notUion  of  our  population  growth,  time.  year’s  record. 


ferent  articles.  I  should  like  to  there  was  a  surplus  of  g£is  avail-  j 
repeat  them:  able  for  sale  outside  the  province.! 


“Askol” 

‘1‘rins  Aloxnndor” 
“SlRncliors” 


S^vedish  Anierii'an  Line 
SliippiiiK  I.iiiiltrd 
Saeiiciiay  Terminals 


“1‘i  ins  W.  Van  Oranjc”  .Shipping  Limited 
“llenverlirae”  C.'indn.  Pacific  S.  S. 

“I’rins  Pliillips  Willem'*  Shipplnn  l.imited 


•Tune  27 

.lime  .'10  “Mont  Cl.alr” 

.Iiinc  2!l  “Dido” 

.Tiine:i0  “.San  Jose” 

June  20  “Prins  I'red.  Willem” 
June  .20  “Vasnliolni” 

June  30  “.V  Vessel” 

.Inly  I  “llelKa  .Smith” 

July  ')  “Vnsuholm” 

July  10  “.Askepot” 

July  13  “Wendover” 

July  14  “Prins  .1.  W.  Frlso” 
July  11  “I’rins  Willem  IV” 


I  'll  mess.  Withy 
Montreal  Shipping 
March  Shipping 
I'll  mess,  withy 
S'hippinK  l.imited 
Swedish  American  Line 
Montreal  Shipping 
Saguenay  Terminal.s 
Swedish  .American  I.ine 
Swedish  .American  Line 
Cunard  Donaldson 
Shipping  l.imited 
Sliipping  l.imited 


repeat  them: 

“Take  all  the  steps  neces¬ 
sary  to  encourage  orderly  de¬ 
velopment  for  the  ever-in¬ 
creasing  demand  for  petrol¬ 
eum  products,  and  to  make 
Canada  less  dependent  on 
other  countries  for  these  es¬ 
sential  products. 

“Insist  that  all  development 
is  carried  on  according  to  the 
beat  known  engineering  prac¬ 
tices,  thereby  preventing 
waste  and  assuring  the  great¬ 
est  ultimate  recovery. 

“Establish  prospecting  and 
leasing  regulations  designed 
to  effectively  prevent  mon¬ 
opoly  and  encourage  indivi¬ 
dual  enterprise.  Only  by  the 
existence  of  wholesome  rival¬ 
ry,  where  free  and  competi¬ 
tive  enterprise  is  carried  on, 
can  we  expect  to  get  the  most 
active  development. 

“Obtain  for  the  people  of 
the  province  as  a  whole  a  fair 
share  of  the  returns  result¬ 
ing  from  the  production  of  oil. 

“Assure  the  owner  of  sur¬ 
face  rights  fair  treatment  and 
full  and  proper  compensation 
for  any  loss,  damage  and  in¬ 
convenience. 

Enterprise  Encouraged 


“As  a  result  of  the  hearing  it , 
was  found  that  Alberta’s  present  j 
established  gas  reserves  are  ap- 1 
proximately  equal  to  the  amount  j 
of  gas  the  board  estimated  it  was  | 
necessary  to  insure  the  present | 
and  future  requirements  of  this! 
province,  and  accordingly  recom- 1 
mended  that  these  reserves  should ! 
be  further  increased  before  the  | 
export  of  gas  is  approved.  On  the 
other  hand,  the  board  concluded  | 

!  that  as  quickly  as  adequate  addi-  i 
tional  reserves  were  established,  j 
it  would  be  in  the  best  interests  | 
of  the  people  of  Alberta  to  make] 
surplus  gas  availabl  for  sale  out¬ 
side  of  the  province.  I 

“The  government  concurs  fully  j 
with  the  board’s  conclusions,  be¬ 
lieving  that  it  would  result  in  the 
encouragement  to  develop  the  | 
petroleum  and  natural  gas  re- ' 
I  serves,  as  well  as  to  make  it  pos-  ■ 
sible  to  produce  fields  which  other- ; 
wise  would  not  be  produced,  and,  1 
therefore,  encourage  and  make 
possible  greater  and  more  rapid ! 
industrial  development  within  Al- ! 
berta.  The  Pincher  Creek  field  is : 
a  good  example  of  this  condition.  1 
It  i.s  a  condensate  or  wet  gas  field, 
and  has  the  largest  known  ga.s 
reserves  in  the  province  today:  ■ 


wars.  cnaries  rSieslCK,  a  C.. in. K.  ,  From  Quebec 
boilermaker  and  associate  editor  j  From  Halifax 
of  the  “Manitoba  Commonwealth”,  i  From  Vancouver 
is  the  C.C.F.  nominee.  |  lii  ln.,  Doll.,  De 

..  ,  ..  I  Ill'll!..  Hoil..  I  r 

Brandon  l  ight  Interesting  l  Medili  i  i  nmnii 

In  the  rural  West,  however,  in- |  I;'.'i'L'"Vj|In  pr 


late  J.  E.  Matthews.  This  was  | 
the  seat  which,  in  the  last  Federal  j 
election  rejected  John  Bracken,  | 
former  leader  of  the  Progressive; 
Conservative  party  and  for  20 ; 
years  Premier  of  this  province,  j 
The  Liberals  have  an  outstand- 


ture  at  the  University  of  Mani- 
toma.  A  noted  livestock  authority 


O.A.C.,  he  is  the  author  of  a  num¬ 
ber  of  books  on  stock-raising. 

The  P.C.  standard  bearer  is 


A  member  of  the  R.C.A.F. 


was  born  in  Brandon,  and  for  some 
years  did  social  work  in  Montreal 
and  Toronto  for  the  Salvation 
Army. 

In  the  provincial  house  Brandon 
has  been  represented  by  a  F’ro- 
gress  ve  Conservative,  .1.  C.  Don- 


The  federal  riding,  however,  is  PACIFIC  ISLANDS,  AUSTRALI.A  AND  NEW  ZEALAND 
much  larger  and  compri.ses  about  |  Vancouver 

an  equal  number  of  rural  and  citv  I  _ 

voters.  It  takes  in  eonsiderable  |  >'KWFOUNDLAND  SERVICE  FROM 

torrifnrv  hnt  h  nnrth  and  sniitLi.  i  J 


.  h-he  producing  zone  is  at  a  depth* 
There  is  a  small  minority  in'  j  approximately  12,000  feet  and 
Canada  who  feel  that  the  govern- U  estimated  that  some  one  and 
ment  should  undertake  this  enor-L  market- 


mous  task  of  doing  the  prospect- pip^  recover¬ 

ing  and  drilling  itself,  and  there  Lj 


1  Letg.,  HolL,  (;erm. 

June  '23 

“Dulvendyk'* 

kuyal  MhII  Lines 

'  lielg,.  Holl.,  1’ ranee 

June  e2li 

“  Trondanger** 

l  auadii  Shlppine 

1  Mediterranean 

June  28 

“Trltone** 

Kiiiplre  .ShippiiiK 

j  Continent 

June  28 

“Wyoming** 

Kui|>ire  .Shipping 

Holl.,  France 

Julv  3 

“Rergauger'* 

Cnuiubi  Shipping 

iW  ig.,  Holl.,  France 

Julv  i 

“Sandaiiger” 

('.iiniKiii  ShippiiiK 

1  ilelg.,  Holl.,  F'rance 

Julv  13 

“Tarjmper’* 

Caniida  SJiippiiiK 

i  TO  EAST  AXD  SOI  TII 

1  From  Montreal 

AFRICA 

1  From  St.  John 

1  South  .Africa 
‘  From  Vancouver 

July  7 

“Hiclimoml  Casllc” 

Cunard  Donaldson 

:  S.  .\frira  via  (hilf 

t  TO  U.S.X.H. 

July  fi 

“I.imburt!” 

DinK'^all  Colts 

TO  FAR  EAST. 

INDIA 

AND  STRAITS  SETTLEMENT 

F'rom  Montreal 

'  Manila,  Jap.,  China 

.lunr  '2.3 

“City  of  Poona” 

Mi  T.ean  Kennedy 

I  India 

July  13 

“City  of  Oxford” 

McLean  Kennedy 

!  From  Vancouver 

Manila,  Jap.,  China 

.luiK’  23 

“India  Mail** 

American  Mail  TJne 

I  Manila,  Jap.,  (.hina 

I  Japan.  Hong  Kong^. 

June  23 

*‘lndia  Mail’* 

American  Mail  Line 

1  Singapore,  Philip. 

June  23 

“FJizaheth  Bakkc’* 

Canada  Shipping 

i  Orient 

June  2 1 

“Vliignes” 

Kmpire  Shipping 

Persian  Gulf 

.bine  26 

“Drente” 

Dingwall  (A)tts 

i  Hauaii 

June  .'in 

“Hawu  Liimbonnan'* 

Dingwall  Odts 

1  Manila.  Jap.,  Cliiua 

July  3 

“Washington  Mail” 

American  Mall  Line 

\  Hawaii 
‘  Manila.  India. 

July  7 

“Hawn  Fisherman'* 

Dingwall  (^otts 

)*eisiun  (iulf 

Julv  •» 

“Hoegh  Silversprny’* 

Dingwall  ('.otts 

1  Mairila.  Jap,.  ( Jiina 

July  in 

“Oregon  Mail” 

.American  Mail  I.ine 

1  PhilL.  Straits,  China 

July  12 

“Sunny  ville” 

Raifour  (iuthrie 

1  Manila,  Strts.,  India 

Julv  14 

“Siimatru” 

Dingwall  (!otts 

TO  WEST  INDIES  AND 

GULF  OF  MEXICO  AND  S.  A, 

j  From  Montreal 

Cuha,  Mexico,  ('uilf 

June  2ri 

“Snnvalley” 

Saguenay  Terminals 

1  P.  Hico,  Venezuela 

June  27 

“Siinwhit” 

Saguenay  Terminals 

1  Havana,  Vera  (u  uz 

June  30 

“Ragnildsholm” 

Swedish  American  Line 

Central  .Xinerica 

June  .30 

“Norse  Captain” 
“Howgran” 

Robert  Reford  Co, 

1  ^^uth  America 

June  30 

Cunard  Donaldson 

1  Nassau,  Jamaica 

July  2 

“Candn.  Observer'* 

(!andn.  National  S.  S. 

aw.  Indies 

July  3 

“J^uly  Nelson’* 

('aiidn.  National  S.  S. 

Cuha.  Do.  Rep.,  W  1. 

Julv  4 

“A  Vessel” 

Saguenay  'rermlnals 

j  aw. I. 

Haiti.  .Tamaiea. 

July  0 

“Candn.  Cruiser** 

Cnmln.  National  S.  S. 

)*anama 

P.  Rico.  Venezuela, 

July  9 

“.V  Vessel’* 

Saguenay  Terminals 

N.W.L 

Julv  11 

“Renny” 

Saguenay  Terminals 

Nassau.  Jamaica 

.lulv  11 

“('aiuln.  Highlander” 

Camin.  National  S.  S. 

S’outh  .\inerica 

Julv  If 

“Mormaesea** 

Montreal  Shipping 

South  America 

Julv  11 

“Rowplale” 

Cunard  Donaldson 

From  Vancouver 

Latin  America 

July  2 

“l.n  Hove'* 

F.mpii  e  Shipping 

W.  Coast  S.  .Xmerica 

.luly  0 

“Falkanger** 

Kmpire  Shipping 

j  are  also  countries  throughout  the 
i  world,  aa  you  know,  which  have 
j  seen  fit  to  nationalize  the  oil  in- 
j  dustry.  This  is  diametrically  op- 


“The  high  capital  expenditure 
involved  in  the  drilling  of  wells ; 
in  that  field,  and  building  the ; 


1 

IT  takes  a  lot  of  cooling  to  keep  a  Polar  Bear  happy.  This  largest 
member  of  the  bear  family  is  smaller  than  a  porcupine  at  birth, 
but  often  weighs  more  than  three-quarters  of  a  ton  when  full 
grown.  To  this  tremendous  bulk,  add  the  fact  that  the  bear  is 
covered  with  a  thick,  water-proof  coat,  which  is  designed  to  protect 
him  in  the  Arctic  .  .  .  it’s  a  big  job  keeping  him  cool  in  our  zoos. 
Learn  about  nature's  creatures.  Visit  the  nearest  zoo  and  see  them.  A 
whole  new  world  of  interest  will  be  opened  to  you  when  you 
understand  nature. 

NATURE  UNSPOILED  -  YOURS  TO  PROTECT  -  YOURS  TO  ENJOY 


r 


posed  to  the  plan  adopted  by  the  Proce.ssing  plants,  would  , 

Alberta  government.  We  are  de-  a  minimum  of  about  100 

termined  to  carrv  on  with  the  Z  ' 

policy  of  individual  enterprise.  ; 

where  the  companies  are  required  Products  including  the  residue  dry  | 
to  take  all  the  risk  in  the  search  to  be  produced  at  a  price, 

for  oil.  with  the  understanding  attractive  to  the 

♦  . ill «  ^  prospective  consumer,  tor  everv 

that  they  wul  get  a  good  run  for  :  f  . 

♦  «ii  hundred  million  cubic  feet  of  resi- , 

their  money,  and  all  receive  fair  .-4  , 

treatment.  i  produced  over  3000  bar-  ■ 

,  ’  !  rels  of  natural  gasoline,  700  bar- 

“If  the  risk  capital  which  is  ^ 

necessary  in  the  oil  development  1 

does  not  feel  that  it  is  getting  a  . . 

good  run  for  its  money,  or  stand 
to  make  a  fair  profit  if  .success- ! 
ful  in  finding  oil,  it  will  not  con-; 
tinue  to  be  available  for  that  pur- 


CARLING'S 

THE  CARLING  BREWERIES  LIMITED 

WATIKIPO,  PNTAIIO 


territory,  both  north  and  soutli.  | 

and  extends  right  to  the  Sas-  Mu.-rornpihrook 

katchewan  border.  ■ 

'  -  - . .  1  Mtl.  t(i  St.  .John's 

Iron  ore  was  first  mined  and  |  ^'0.  to  Comprhrook 
smelted  in  Quebec  early  in  the  I  TEL-AVIV  , 

18th  century.  I  From  Montreal 


MP “Npw foiindlaml**  (H) 
IIP  2H  “(Hilfport** 

OP  .'tn  “llnllowHy  Kpnt" 
ly  4  *‘Fort  Avalon**  iH) 
ly  11  “('anford'* 


H\  .Inly  4  *‘Fort  AvaU 

lo  St.  .John's  .Inly  11  “('anford'* 

(>  (loriiprhrook  .July  12  “tiulfporf* 

TEL-AVIV  AND  HAIFA 

From  Montreal  July  16  “Haifa” 


I'uriie.ss,  Wilhy 
i  iii  ness,  Wilhy 
(darke  SteaiiishiD 
lUdiprt  Heford  (]o. 
Knrnp.ss,  Withy 
Olarke  S'leaniship 
(darke  S'tPamship 


March  Shipping 


WGlIf 

Product  U 

i 

-4  |i 


Cojst  to  coast,  one  of  Canada’s 
fineit  London  Dry  Gins  at  a 
popular  price. 


;  pose.  On  the  other  hand,  it  is . 
essential  that  the  interests  of  the 
people  be  protected  and  that  they 
get  a  fair  share  of  the  returns  re¬ 
sulting  from  the  development.  ! 

“Here  I  should  like  to  make  a , 
brief  explanation  of  the  increase : 
in  royalty  which  took  place  last  | 
week';'  As  I  mentioned  previously, ' 
in  order  to  encourage  development, ; 
the  government  saw  fit  in  1941  to ; 
make  its  regulations  such  as  to ' 
give  the  companies  a  real  oppor-  i 
tunity  to  come  in  and  search  for ' 
oil,  with  the  understanding  that  i 
they  would  be  able  to  lea.se  fairly ' 
large  tracts  of  land  and  that  the 
royalty  would  be  on  a  graduated ! 
scale  from  five  to  fifteen  per  cent,  i 
This  royalty  rate  was  set  as  of 
June  1st,  19.51,  and  was  to  be  in 
effect  for  a  period  of  ten  years. 
The  result  was  that  the  industry  , 
paid  just  less  than  lOfr  average! 
royalty,  which  was  very  helpful  i 
to  the  industry  during  the  early 
stages  of  development. 

“On  June  Isl,  1951,  the  roj'alty  | 
was  set  at  12'L>'J  on  a  daily  pro-' 
duction  of  from  fifty  to  sixty 
barrels,  ■with  a  graduated  reduc¬ 
tion  to  a  minimum  of  5'r  on 
twenty  barrel  production  and  un- 1 
der,  and  a  graduated  increase  from 
60  barrels  to  135  barrels,  reach¬ 
ing  a  maximum  of  lO^aCr.  This 
will  result  in  an  average  of  be¬ 
tween  13  and  llfr,  if  our  calciila- 
I  tions  are  correct.  The  result  i.s 
I  that  those  who  are  producing  less 
I  than  50  barrels  have  some  advant- 
^  I  age  or  concession,  while  those  who , 

I  are  producing  more  than  60  bar- 1 


Montreal  Tramways 
Central  Station  Advertising  Medium 

119  Craig  Street  W.  Montreal 

m  BEST  ADVERTISING  SIGN  LOCATION 

IN  MONTREAL 

Situated  in  the  heart  of  Montreal's  business  district 

W  THOUSANDS  AND  THOUSANDS  OF  PERSONS  CIRCULATE  DAILY. 

ff 

"  First  class  products  or  services  should  be  advertised. 

Your  message  reaches  the  greatest  number  of  persons,  most 
|gi  often,  at  the  least  cost,  and  for  the  longest  period  of  time. 


DISPLAY  OF  A  fEW  NATIONAL  ADVeSTifei^r  CO.NTRACTfcD 


•  fll  /"  JC  A  ^  maximum  of  16*3Cr.  This 

Proportion  ot  Man-Laused  rorest  w m  o  u  t  ^ 

r  I  tween  13  and  liW,  if  our  calciila- 

P*  I  ^  J  ^  L  I  X  V  !  t'on.s  are  correct.  The  result  is 

rircs  In  Lanada  vircator  Last  Tear  that  those  who  are  producing  ic.ss 

I  than  50  barrels  have  some  advant- 
’  ‘  age  or  concession,  while  those  who 

Ottawa  Of  the  5,130  forest,  value.s  impaired  or  destroyed. ;  p,.oducing  more  than  60  bar-j 

fires  in  Canada  la.st  year  88  per!  Timber  losses  arc  appraised  on  a  pgy  niore  than  12'2'>r,  while, 

cent  were  man-caused,  Resources  j  basis  of  prevailing  stiimpage  rato.s  "flush  production,  to  offset  any 

Minister  Robert  Winters  stated !  only,  and  no  attempt  is  made  to  reduction  that  might  be  given 

in  relea.sing  the  national  forest  take  into  account  other  potential  wells  are  producing  less 

fire  statistics  for  1950.  “While  the  losses  to  the  wood-using  Indus-  ff,ari  fifty  barrels,  and  when  they, 
total  number  of  forest  fires  wa.s  tries.  Furthermore,  no  provision  gj.g  probably  in  need  of  some  con- 
encouragingly  lower  than  the  1940  i.s  made  for  the  damage  to  soil  and  fg^^sion.  This  present  schedule  is 
total  of  7,046,”  he  said.  ”it  is  re- j  site  quality,  stream  flow  regula-  gffggfive  until  June  1st,  1961,  and 
grettable  that  the  proportion  ofj  tion,  wildlife,  or  recreation  and  from  then  until  chamged  by  the 
man-caused  fires  should  have!  tourist  values,  none  of  which  can  government. 

climbed  almost  8  per  cent  over  the  be  reliably  appraised  in  terms  of  program  which  wo 

percentage  of  man-caused  fires  of  dollars.  following,  the  government, 

the  previous  year  s  total.  Last  vear  s  forest  fires  burned  ,  _  ” _  4.,.„ 


■■L'  - A.  ■■■ 


the  previous  year’s  total.”  Last  year’s  forest  fires  burned  | 

The  highest  pcrecentage  of  for- 1  over  a  total  area  of  2,226,765 1 
cst  fires  was  attributed  to  smokers  j  acres.  This  was  an  increase  of! 
23.3  per  cent  of  the  total  mim-!  209,900  acres  over  the  previous' 


Campfires  were  responsible  j  lO-year  average  of  area  burned 


^ ‘  *  j  Under  the  program  which  we 

.  ....  4.  .arc  following,  the  government, 

cars  forest  fires  burned  ,  .  ,  .  ,  ' 

.  .  ,  ,  „  !  spends  no  monev,  takes  no  risk 

total  area  of  2,226,i6.j!  '  ,  .44  j  4-  1 

„  .  ’  !  and  shares  in  the  production  when 

his  was  an  increase  of!  , 

I  oil  is  discovered, 
lores  over  the  previous! 

^veiace  of  area  burned.  Pleased  to  be  able  to  re- 


Where  millions  of  potential  buyers  circulate  yearly 


for  18.2  percent,  followed  by  set-,  The  most  destructive  forest  Po*’*-  have  a  very  coni- 

i  nets'  fires,  12.4  jier  cent,  and  rail-!  fires  of  tlie  year  occurred  in  the  petent  Conservation  Board,  which 
ways  1(1.6  per  eent.  From  the!  three  western  proviiues  of  S;is-  gi''en  the  responsibilily  of  see- 
Ipievious  lO-year  average,  llie  19.50  kaU  liewaii,  Alberta  and  British !  11'®*  a**  *^l''illo‘8  a"'*  piodili- 


.  ling  tliat  all  drilling  and  prodile- 


figni  e.s  reveal  iiierea.ses  in  all  per- j  Coinndjia,  where  more  than  a  mil-  done  ai  eoriling  to  they  best 

l  eiilaaes  of  man-eaii.se!l  fires,  i  lion  and  a  lialf  aeres  wele  burned.  1'"*’''“  engiiieei  iiig  piaeliees,  and 


leiilages  of  man-ea iiseil  fires. 

The  damage  eaii.sed  by  foie.st 
iiie.s  was  estimated  foi  19. <0  at 


ige  eaii.sed  by  foi  e.st !  'I'he  above  figure.s  ilo  not  include 
stimated  foi  19. »0  at  j  the  Yukon  and  Noithwe.st  Teiri- 
0,00(1  and  the  i  osl  of '  lories,  wliere  126  fire.s  were  te- 


to  see  lli.it  tliere  i.s  no  undue 
wa.sLe  in  tlie  inotliulion  of  petiol- 
eiiin  and  natural  ga.s.  The  Boaiili 


Largest  coverage  at  minimum 


T'lir  iiifnniiatioii,  ctiH  nr 


Tium  cost.  (Prices  quoted  Include  advertising 
agencies  commission.) 


ituurlv  00(1  ulul  llu'  L on!  of  lurins.  where  126  fires  were  le-  omli  luximai  A>w^ivij 

fi'ditiii'-  llie.se  fire.s  aiiionnled  t.'i  ported  and  a  total  of  7  ll’.9‘t.'i  is  recognized  by  all  in  the  indus- 

appro.xinialelv  UJ.OOO.OOO.  'I'be.se  aeies  were  binned.  l'>'  a-'*  ''*'‘*'6  1'*''  ‘"'‘•'‘'/‘“i- 

ligiires  weie  .somewluU  below  |  -  -  ^  eieiit  and  .  al  lying  on  one  of  the  | 

those  of  1919,  but  it  wa.s  pointed!  Canada'.s  labour  force  in  March  j  con.servatioii  programs  on  tlie 

out  by  Mr.  Winters  that  Canadians  I  of  tliis  year  was  5,172,000,  in-  A*"*’'**-'®” 
are  faced  with  the  .serious  problem  :  creased  by  64,000  in  a  year.  In  tiici  Export  Question 

of  reducing  tliese  enormous  annual  period  the  agricnltiiral  labour  “Owing  to  the  fact  th.Tt  so  much 

foip.sl  fire  lo.s.ses.  force  declined  by  97.000  and  non-  interest  i.s  being  shown  throiigh- 

The  cslimatc.s  of  forc.si  fire  j  agiicnli oral  labour  torcc  in-  out  the  piovince  .and  in  fact 
damage  do  not  include  all  forest  creased  by  161,000.  'throughout  Canada  and  north- 
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Developments  In  Western  Wide  Expansion 
Oil  Fields  Home  Oil  Sales 


MINING  MARKET  RECORD  H®®** 

Transactiens  on  TORONTO  STOCK  EXCHANGE  Nq|q  PQ||fy 


;  Expansion  Earnings  C  L  ^  ff^  ^  I 

I  For  Violamac  Mines  ShStp  DfOp  Ifl 

I  Annual  report  of  Violamac  j  PlApPPI’  C  Npt 
I  Mines  Ltd.  for  1950  shows  gro.ss  j 

j  production  at  the  Victor  property  |  _  ~  _ 

in  B.C.  for  year  valued  at  $428,207  |  Roport  States  Re 

I  from  treatment  of  2,486  tons  of  j  0olcl  BonUS  WOuld 

Boosted  Earnings 

$1 1 1.92  per  ton.  Net  earnings  in  _  ^ 

the  year  amounted  to  $176,227.72  r,  n*  r  r, 

„  „  .  .  Pioneer  Gold  Mines  of  B.' 

or  6.9  cents  per  share.  ,.  , 

^  reports  for  fiscal  year 

A  supplementary  report  cover-  March  31st  production,  val 
ing  January  and  February  1951  $1,404,809.  slightly  below 
shows  production  valued  at  $107,-  for  preceding  fiscal  year  . 
550,  against  operating  expenses  of  473,256.  A  total  of  72,521  I 
$52,858,  for  an  operating  profit  of  ore  was  treated  as  againi 
$54,691.  Improvement  in  earnings  039  year  before 
was  due  to  mill  operations  and  un-  ^otal  write-offs  in  the 
interrupted  ore  shipments.  period  amounted  to  $119, 11’ 

Ore  production  was  suspended  pared  with  $123,386  in  thi 
from  June  13  to  August  20.  due  ended  March  31,  1950,  and  i 
to  mill  construction  preparations,  expenditures  amounted  to 
A  plant  with  50-ton  daily  capacity  952  against  $93,826.  Aft 
has  been  erected  and  revenue  from  charges  net  earnings  were  s 
this  source  and  from  high  grade  reduced  at  $167,407  equal 
shipments  to  Trail  smelter  are  cents  a  share  on  stock,  as 
about  evenly  divided.  nnrpH  with  nr^vimic  vpaT-'e 


Toronfo  Stock  Exchange  Party  Given  First  Hand  Look 

at  Alberta  Oil  Picture  —  Total  of  $4.5  Billion  eries  From  Wells  in :  J";-  * 

Invested  in  Field  Over  Period  of  Less  Than  Edmonton  Area  Airimr 

Five  Years  -  •• 

By  RALPH  B.  WILSON  i  ,  .Vm'mi  lus'’  ’. 

_ _  !  its  Leduc,  Redwater  and  Wood-  j  . 

CALGARY  —  Sixlv  Toronto  Stock  Exchange  members  arrived  in  I  •••’•  • 

^  -  a  ,  I  66  per  cent  higher  than  in  April  . 

Calgary  by  chartered  plane  last  week  to  make  a  five-day.  first  hand  state-  ! 

sun'ey  of  the  Alberta  oil  and  gas  indnotrv,  ment  bv  James  R.  Lowerv,  pres-  Auhriir  . 

At  Turney  Valley  they  saw  wells  now  in  operation  and  the  various  ident.  increase  in  sales  '  is  at-  i  aUI,',',"'''"'  .  . 

processing  plants  there  as  guests  of  Royalite  Oil  Company.  '  tributed  to  purchases  by  Inter-  I  . 

Oil  companies  have  invested  $4,500,000,000  in  Western  Canada  in  provincial  Pipe  Line  Co.  for  de-  i  iii,rii«i  . 
less  than  five  years,  but  an  additional  $1  billion  will  have  to  be  in-  livery  to  Eastern  Canada.  l!'l)ir"M"iai»  ” 

vested  in  exploration  and  development  before  Canada  becomes  .self '  The  company's  production  in  hdii'konii  . 

sufficient  in  petroleum,  accoixhng  to  a  statement  by  C.  O.  Hickle,  j  barrels  from  the  three  fields  dur- | 
leading  Alberta  oil  expert,  at  a  Calgary  Stock  Exchange  banquet  held  j  and  April  was  as  follows:  , 

for  the  visitors.  In  addition  to  tlie* -  May  April  1  hold'’  . 

visitors  from  Toronto,  members  I  ment  work  will  probably  be  earn-  Leduc  .  45,415  29,445 

of  the  Winnipeg  and  Vancouver  ,  cd  out.  IVoodbend  .......  21,142  12,685  |  iinriiuiao  . 

stock  exchanges  also  were  present,  j  ¥  .  ¥  ¥  Redwater  .  14,984  6,890 

ns  ¥  ¥  I  Six  Toronto  firms  obtained  oil  j  President  states  that  half  of  hrc«  i<i  - 

Canadian  Superior  Oil  Company  '  company's  output  last  year  came  nufr.liVi'soM 

of  California  Limited  has  decided  I  venture  on  the  uxst  from  its  Turner  Valley  wells  and  j  h''fj:  ■ 

to  run  casing  at  its  west  Didsbury  j  fringe  of  the  Leduc  oil  field.  The  that  in  addition  to  the  fields  of  !  Huff'  n.i..’  ‘l; 

area  wildcat  for  extended  tests  1  the  Edmonton  area  Turner  Valley  1  . 

of  gas  and  oil  po.ssibilities  in  the  j Bailey  Conw  ^vells  have  been  averaging  more  ^  (.ai'iiw,,, 

Madison  limestone  and  lower  j  than  1.850  barrels  daily  during  ,  }:""''’*;^"  . 

Cretaceous  sands.  The  weU,  Cana-  ;  g'naly  acquired  the  land  in  a  IM-  the  first  five  months  this  year.  K  ariinx. 


Pipeline  Boosts  Deliv- tinier ’ 


Sixty  Toronto  Stock  Exchange  members  arrived  in 


[  Prrni.  Ikirdcr 
Preston 
Pros  .Mr 
Piinly  Mira 
I  One.  rhili.  .. 
iOur.  I.al». 
j  Utit*.  Man. 

I  Oneeiisfoii 

I  Onemont  .... 

1  Ouesabe  ,... 

I  nanwlrk 

;  Hetl  Poplar  . 

;  Med- Pie  .. 

I  Moeves  . 

I  Metfeourt  ... 

Mrnnhie  .... 

I  Mono 

i  n4>chr  .  . 

!  Ftov  Silver  \ 

I  Kiipiiniiiil  .  .. 

Itynii  l.iikr 
:  Ilyaiior  . .  . 
.San  .\n|niii<i 


dian  Superior-Robertson  No.  9-26. 
is  30  miles  north-northwest  of  Cal¬ 
gary.  and  about  eight  miles  west- 
southwest  of  Didsbury. 

The  testing  xv  i  1 1  determine 
whether  the  venture  is  a  teaser  or 
a  discovery.  The  well  has  complet¬ 
ed  at  a  total  depth  of  10,553  feet, 
deep  in  Devonian  formation,  and  is 
now  being  plugged  back  to  the 
Madison  preliminary  to  running 
casing.  The  Devonian  was  not 
productive  at  this  well.  The  Madi¬ 
son  line  over-lying  the  Devonian 
gave  fairly  substantial  gas  flows 


I  acre  farniout  from  Imperial  Oil 
,  Limited. 


Pershcount  Fight 
To  Go  To  Court? 


I  Home  Oil  is  interested  in  six  1 

J  ■  ....  l<.oiilrHl  l\il. 

I  producing  wells  completed  in  onirai  Pore. 
Woodbend  this  vear  and  one  fur-  '  <>i'trrmM'iii<' 

'  .  „  .  (.hrni.  Itry.  , 

ther  well  is  drilling.  The  com-  (:i,<.,kirk 
pany  also  has  a  one-third  interest  !  J’lJJ’, *,**’, '^'  ***‘' 
in  three  wells  completed  in  Cam- I  (■hromium  .! 
rose.  In  addition,  an  intensive  ex-  • 

ploration  program  in  the  Cam-  i  (ioch.  win. 


_  rose  area  has  been  completed  in  i  Lii'r  •• 

-  I  (.oloinitc  .  . 

li _ 1^  1  ..  I  "’h'ch  Home  Oil  owns  2,000  acres  , coniaunim  . 

Made  by  onareholders  I  a  further  one-third  interest  i  J-JJJj'  * 

Group  to  Remove  Di-  in  another  30.000  acres.  ! liCn!  (:.*^‘*(:ad. 

rectors  Defeated  .  in  the  Woodbend  area,  geophy- 

_  sical  surveys  have  been  carried  ■  con.  I.riiri 

. ,  _ out  on  three  sections  in  which  1  r:®"*- 


gave  fairly  substantial  gas  flows  ^  general  meeting  of  f  .  I  I  .ion:'  Smrit.  . 

and  slight  oil  showings  on  drill-  perghcourt  Goldfields  Ltd.  held  in  Honie  Oil  has  about  a  70  per  cent  Cons.  Que.  .. 
.stem  tesUs  a  few  weeks  ago.  The  '  ^  ^^tion  interest  near  its  producing  welLs. 

Cretaceous  sands  above  previous-  ;  3  ^f  shareholders  Seismic  and  gravity  meter  sur-  ,  rrpyfa.ir.im  ., 

ly  gave  some  gas  and  slight  oil  remove  the  present  directors  S-*’®  being  carried  out  on  ,  d- 

showings.  was  defeated,  under  strenuous :  reservations  consisting  of  |  i),.ih|  . 

Canadian  Superior's  decision  to  I  protest,  on  a  ruling  made  by  J.  J. '  225,000  acres  southeast  of  Cal- ;  j;;:;"''® 
case  and  test  its  Didsbury  wildcat  |  Coghlan  as  president  and  chair- i 

adds  further  oil  industry  interest  ,  Extensive  arguments  by  ;  (’""M.aanrs.  . 

to  the  general  Calga.>'y  area.  Circl- j  representing  various  in-  Indicated  ExtenslOII  At  ^ 

ing  Calgary,  within  a  -lO-mile  .  t^erests  prolonged  the  discussion '  a  ||--«||  Raac**  RM»rv0«  k:'«»t‘’\f.iYart  " 
radius,  drilling  or  testing  opera- ! ^-hich  centred  around  three'''""”"  boosts  Roserves  ... 

tions  are  under  way  in  seven  ,  points;  1  Kirt 


Anacon  Lead  Mines.  Ltd.,  re-  r  'I.!,., . 

,  (a>  The  right  to  vote  165.000  ports  a  recent  drill  hole  has  es-  Ki.  rvn-n.y  .. 

A  new  Alberta  incorporation.  1 ^  tablished  a  200-foot  extension 

backed  by  Cleveland  interests  who  ^h®  of  ^e  ch^airman  northward  of  the  A  zone  and  has  •  • 

made  a  Lbstantial  investment  in  ,  hin'self.  by  his  o-wn  increased  ore  reseiwes  to  over  j  Kraiiropur  .... 

Redwater  last  year,  has  acquired  ;  ‘  shares  already  voted  ^  OOO.OOO  tons.  '  Frobidi.r  .... 

a  25  per  cent  interest  in  three  This  hole  from  333  to  540  feet'r.iant  Y.k.  ... 

additional  recently  purchased  j  against  the  motion.  ^  assayed  3.84  per  cent  zinc,  2  per  . 

Crown  reserve  quarter-sections  at  |  io)  The  validUy  of  certain  prox-  cent  lead.  8.84  ounces  silver  and  j  (Ui's  ijike  ’!! 
Redwater  and  three  quarter- i  totalling  376,000  shares  sent ;  0.032  ounces  of  gold.  Another  hole 
sections  adjacent  to  Big  Valley  '  office  in  Mont-  is  now  drilling  300  feet  further  doiV 

tigjjj  real,  rather  than  to  the  secretary  ;  north.  'i-  -'rmw  — 

The  new  firm,  a  private  com-  company  in  Toronto,  which;  initial  drifting  on  the  7th  level  .■.!! 

pany,  is  Rainbow  Oil  Limited,  with  |  acknowledged  on  behalf  of ;  in  the  A  zone  has  shown  excel-  I-Ulii'ifish 

principal  shareholders  being  T.  H.  secretary  by  the  assistant,  values.  In  the  south  drift  345  <irah.  Ttousq."'. 

Jones  Jr.,  president,  and  Frank  E.  secretary’  of  the  company.  I  showing  and  actual  . 


Taplin.  vice-president,  both  of 
Cleveland.  Ohio. 

Rainbow’s  first  production  in- 


secrelary’  of  the  company.  ,  ^33^  ^^^3  33^^3,  {’unva-jn 

After  giving  effect  to  the  above-  vein  material  averages  12.79  per  'iunnnr  .  , 
mentioned  chairman  s  rulings. '  cent  combined  lead  and  zinc  and  JjairJ'r.'JI  ' 
2.036.248  shares  were  declared  g  ounces  silver.  The  north  drift  H.iinwrii 


terests  were  acquired  from  T.  H.  ’^alid.  and  the  final  balloting  ^9^5  exposed  340  feet  to  date  with 
Jones  and  Company.  These  consist  showed  1.084.502  shares  against  {he  vein  material  averaging  12.392  Harrison 
of  a  48.2  per  cent  interest  in  two  j  the  motion  and  951.  <46  in  favor.  ;  pgj.  cent  combined  lead  and  zinc 
quarter-sections  on  the  west  side-  It  is  anticipated  that  the  ,le-  and  6.55  ounces  silver.  ii^adu-av  ... 

of  the  field,  with  six  producing  gality  of  the  rulings  of  the  chair- '  During  May  the  mill  handled  ' . ! ! ! 


wells  thereon.  A  sister  company,  man  will  be  contested,  according  jg  gg^  {o^g  ^rg.  an  average  of  {Jf',"  „  „ 

DoinKrvtir  nil  r»f  Alh^rta  Tomitprl.  tn  Anininn  PYnr«ceA/4  Kv  Qnma  _ _  ...  .  i..  .  HiKn.-n#*n 


Rainbow  Oil  of  Alberta  Limited,  to  opinion  expressed  by  some  at-  goi  tons  dailv.  Preliminary  figures  mKhrirt^"  ■  ■■ 

wth  officers  identical  to  those  of  tending  the  meeting.  indicate  production  in  excess  of 

Rainbow  Oil  Limited,  was  incor- ^  - -  $170  000.  Hov-(7  '  '''  ' 

porated  a  month  ago.  and  acquired  Silver  Standard  HaS  '  _ Hu.lso.i  '  Bay  ' '. 

the  additional  six  quarter-sections.  ^  ^  n  iruah-l’am  .. 

Those  include  three  at  Red-  Wide  Eamings  Gam  Pickle  Crow  Reports 

water,  in  the  northwest,  east  and  '  .  1950  Earnings  Shaded 

southeast  .sectors  of  the  field,  and  |  Vancouver  Silver  Standard  -  .Tacknife 


three  at  Big  Valley,  ranging  from  1  reports  net  profit  of  $777.-  j  pigj^jg  crow  Gold  Mines  Ltd.  ’{“r.Vi!’* 

one  half  to  1  H  miles  south  and  ,  fiscal  year  ended  M^arch  j.gp(jj,ts  for  year  1950  net  earrings  Joiuirkp 

southeast  of  Devonion  oil  produc- i  l-ol.  compared  wnth  $147,118  $284,509.'  equal  to  9  cents  a 

tion.  Approximately  $400,000  of  '  before.  This  was  equal  to  g^a^e  which  compared  with  pre-  Kriorp 

additional  paid-up  capital  was  in-  ,  36  cents  a  share  as  against  six  year’se  figure  of  $330,906  or 

vested  in  Rainbow  Oil  of  Alberta.  !  ^  33^^^^  ^  .share.  Cost-aid  wa.s  Kor  !j> 

and  the  comoanv  retains  about  Current  assets  were  $534',810  taa  qt’x  oo-oinet  tioao'?'? 


and  the  company  retains  about  '-urreni  asseis  were  5o,j4,»io 
ore-half  of  the  original  money  as  current  liabilities  $94,702.  in¬ 


working  capital.  I  d'caung  worKing  capital  01 

:/i  )f,  !  108  compared  with  $60,303  in  1950. 

Bay  Petroleum  Corporation,  .  " 

American  independent  w’hich  has  Approve  C.N.R.  Line 
previously  confined  to  Canadian  ^ynn  Lake  Area 

/NTNoratinnc  tr»  nAV<»Ir»nmpnt  HnlnriP’  • 


^  cents  a  share.  Cost-aid  was  Kpit  l^^kp 

Current  assets  were  $534'.810  ,  *.  eon  _ _  eioQo-j^  Krvborron 

and  cu-rent  liabilities  1194 -02  in  against  $128,933.  Ki,k.  Hu.lso,,  . 

and  cu.  rent  liabilities  $94.,  02.  in-  Balance  sheet  .shows  current  as-  Kirk.  Like  ... 
dicating  working  capital  of  $440.-  *  u-  U  *  ei  oo-  Kirk.  Town  .. 

10«  ...ffb  tfto  10,  1  Qso  higher  at  $1,643,33.  While  cur-  ,,,,,r„.,or  ... 


rent  liabilities  were  lower  at  $121,- ,  ■••• 

.054,  resulting  in  working  capital '  ■ 

.of  $1,522,283  against  $1,406,652.  ;  i.ake-Oni  ...'. 

■  [.akr  Siiorp 


*  .  ,  .  .  --  — w....  i  Ore  reserves  are  estimated  at  i.ake  Wa.sa  ... 

operations  to  development  dnlhng  »  __  ;  701.000  tons  agaimst  765,255.  The ' • 

on  proven  or  semi-proven  acreage,  i  .  ,  .  .  ,  ♦  _  4.  *  ♦u  ^  ^an.  ... 

,  ^  ,  •  s  X  1.  1  •  Ottawa  —  Approval  in  principle  ,  ore  reserve  estimate  at  the  end  l.apaska  — 

has  announced  its  plan  to  embark  ^.^.3^  this  week  in  House  of  of  the  latest  year  does  not  take  I 

Tih  ,  Commons  to  the  Canadian  Na-  account  of  the  ore  indicated  by  l.rltch  - 

B^v’s  iniiiai  exoloratorv  pro- '  building  a  155- '  drilling  below  the  2,450  ft.  level '  - 

V  .  ,  ,  mile  rail  line  to  tap  nickel-copper  in  the  iron  formation  and  in  No.  1 '  ixmiPRa  — 

gram  will  be  carried  out  in  the  ,  ^ _  ,  ..  „  .  r  ,  w  1  ■  ...  ..  1,  ..  ,  j  j  i.ouvi.ourt 

Hanna  area,  about  90  miles  north-  '  ^  '-v-  . 

east  of  Calgarv.  on  27  sections  of  '  I current  year^  The  reserve 

lease  acQuired  under  agreement  ^  tonnage  is  sufficient  to  operate 

.  '  ^  $14,725,000  line  will  run  for  a  little  over  5  years  at  the  1950  Mitcho  . 

with  E.  G.  Lawrence  of  Calgarv.  \  .  ou  i  .  r  ^  Ma<*kfno 

The  rnmnanv  r,i,.r,<=  rr.  .t- ‘r.,.,  Shemdon,  Man.,  to  Lynn  rate  of  369  tons  per  day.  M.rieod  . 


east  of  Calgary,  on  27  sections  of 
lease  acquired  under  agreement 
with  E.  G.  Lawrence  of  Calgary. 


Ma<*kf*no  .... 

The  company  plans  to  carrv  out  Mari.eixi  . 

*:  ■  ,  Lake,  where  the  Sherntt-Gordon  ,  M.ailwn  . 

seismograph  work  on  the  lease  r.  ■  .  ,  _  M-aanot  _ 

lands  and,  dependent  upon  results  | '  ^  hw  '^Pj'"®  Imperial  MakOS  ProgreSS  'lai.arii,-  •• 

.  ,  J  ....  I  tions  now  centred  at  Sherndon,  i  ,?  .M.an.  A  haat  . 

of  the  sei.smograph  work  and  the  :  3 ^3  3,. 3  ^3  ^,^^,3  On  PfOduCtS  Pipe  Line  '{"rh.-n.r  . 

itimal  drilling,  further  develop- 

■I  . - . 's.-if-i'c.'.  .r  The  CNR  is  to  bear  $10,000,000  Toronto  —  Imperial  Oil’s  pro-  ■ 

1  of  the  construction  costs,  with  the  ducts  pipe  line  from  Sarnia  to  MuKonziK  . 

1  federal  government  putting  up  the  |  Toronto,  company  reports,  is  ex- 

.  remainder  as  a  measure  to  assist  pccted  to  be  completed  and  to  go  Mrw.-ittora  .... 

i  defense  production  because  of  the  ,  into  service  in  1952.  .'Mndllliiar 

j  strategic  minerals  involved.  Line  will  consi-st  of  about  12.5  Mining  Corn.  . 

Transport  Minister  Chevrier  miles  of  12-inch  pipe  and  some  60 
I  said  that  under  an  agreement  be- '  miles  of  10-inch  pipe.  It  will  de- -  m\ lani.ifiin' 

;  tween  the  CNR  and  Sherritt-Gor-  liver  gasoline.  die.sel  and  furnace ; 

I  don.  the  railway  i.s  to  be  completed  fuels  and  ga.s  oils  from  the  Sarnia  \cw  r.ai . 

by  Nov.  1,  19.53.  refinery  to  terminals  in  London,.^.'’" 


•Nov.  1,  19.53.  refinery  to  terminals  in  London, . 

- -  j  Hamilton  and  Toronto.  Initial  i  n!  Uuch.  Mai. 

Tungsten  Corporation  throughout  win  be  98o,ooo  8a>ion.s.^.''''i 

I  I  a  day.  Cost  of  the  line  will  bc^N>«ii,n,i  . 

In  rinanemg  Deal  about  $9,000,000  and  when  com-'^.^",,'*jjj;-|.  ••• 

plctcd  a  staff  of  about  60  will  be  Newnorth 
Announcement  is  made  by  required  to  operate  it.  Nn^zo,,,-' 

Tungsten  Corp.  of  Canada  of  com-  Officials  of  companj’  point  out  i. Tinnli. 


EXPORT 

CANADA'S  FINEST 
CIGARETTE 


Traders  Ltd,  to  provide  further  ;  {{,ggg  products  could  be  supplied  Nisto  . 

capital  required  to  reopen  the  ^({her  by  the  pipe  line  or  by  new  I", 7, / 

tungsten  mine  of  corporation  on  .  {anj^gr-s  and  extra  storage  tanks. . ''/"■••'"  tir 
the  Outposts  Islands  of  Great  j  ^he  cast  of  moving  products  to  |  sCIXk" 
Slave  Lake.  the  area  served  Is  about  the  .same  |  NY  li'-nlson 

Had  Traders  has  paid  Tungsten  3j{^3^  method,  but  the  pipe  line 

Corp.  sum  of  $2.5,000  for  oO.OOO  ^  require  le.ss  steel  and  will '  Nj' . 

.shares  at  50  cents  and  will  pay  r^nit  more  flexible  supply  ar-  iniVta 
another  $25,000  for  .50,000  .shares  ranaements.  o’lzary  ... 

at  50  cents  within  30  days.  ^  ,  _ _ : - I  ilslsko  ;  ■■■ 

Options  for  an  additiona*!,- |  provided  with  an  additional  $620,- 1 
000,000  .shares  are  on  the  follow- j  000.  rilrnm'-r,  i  <>  ’ 

ing  terms:  400.000  shares  at  .50'  A  crew  has  ben  working  for  .sev- ^ 


another  $25,000  for  .50,000  .shares  ranaements.  o’lzary  . 

at  50  cents  within  30  days.  ^  ,  _ : - I  ilslsko  'i . 

Options  for  an  additiona*!,- |  provided  with  an  additional  $620,- 1 

000,000  .shares  are  on  the  follow-  \  000.  rilrnin-o  i  <> . 

ling  terms:  400.000  shares  at  .50'  A  crew  has  ben  working  for  .sev- ^ 
cents;  200,000  .shares  at  70  cents:  Pral  weeks  at  the  property  under  .  .. 

'  and  200,000  shares  at  80  cents.  i  the  direction  of  Bernhard  Day,  i 

Total  funds  now  in  the  treasury  i  consulting  engineer.  The  mill  and  BjeUr  »:mw 

i  of  Tungsten  Corp.  amount  to  all  other  buildings  and  machinery  7, vn.  I . 

I  $105,000.  Should  all  options  he  i  arc  being  made  ready  for  as  early  i  Pojv.  ... 

1  exercised  Tungsten  Corp.  will  be  production  as  possible.  i  p!”'Roiiy»''"v.T. 
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LADULAMA  SHAFT  SINKING 

Ladulama  Gold  Mines  Ltd. 
states  deepening  of  the  shaft  is 
nearing  completion  with  the  com¬ 
pany  now  engaged  in  establishing 
the  sump  below  the  bottom  level. 
The  shaft  sinking  program  has 
established  two  new  working  le¬ 
vels  at  875  and  1.025  ft. 


Says  International  Mon¬ 
etary  Fund  has  not  Lived 
Up  to  Principles 

Toronto  —  At  annual  meeting 
here  of  McIntyre  Porcupine  Mines 
Ltd.,  Balmer  Neilly,  president, 
pointed  out  to  shareholders  that 
Canada  is  the  only  important  gold 
producing  country  which  has  pre¬ 
vented  its  mines  from  selling  gold 
on  the  public  markets.  According¬ 
ly,  he  said,  its  mines,  and  there¬ 
fore  its  people,  have  been  pre¬ 
vented  from  taking  advantage  of 
higher  world  prices. 

■‘A  large  and  ready  source  of 
increased  income”  the  McIntyre 
head  stated  "has  been  lost,  and  one 
cannot  help  feeling  that  if  Canada 
were  to  withdraw  its  support  from 
the  International  Monetary  Fund, 
the  whole  plan  would  probably  col¬ 
lapse  and  gold  generally  could, 
and  undoubtedly  would,  be  brought 
into  proper  relationship  with  our 
present-day  depreciated  curren¬ 
cies". 

"I  do  not  think  it  can  be  suc¬ 
cessfully  argued",  he  continued, 
"that  the  International  Monetary 
Fund  has  lived  up  to  the  principles 
upon  which  it  was  founded,  and 
to  a  very  large  extent  Canadian 
gold  mines  and  the  Canadian  tax¬ 
payers  have  had  to  foot  the  bill 
for  that  failure. 

“There  is  a  limit  to  the  amount 
of  pressure  any  industry  can  suc¬ 
cessfully  withstand.  We  have  had 
the  price  of  our  product  fixed  at 
prewar  and  less,  and  we  have  seen  I 
conditions  set  up  that  now  threat¬ 
en  to  destroy  the  harmonious  re¬ 
lationship  that  has  existed  be-  i 
tween  this  company  and  its  em- 1 
ployees  over  a  period  of  some  40  ' 
years.  •  '  j 

“In  addition,  we  have  been 
forced  to  abandon  large  blocks  of 
ore  previously  included  in  ore  re-  I 
serves  and  under  such  circum- 1 
I  stances  it  must  surely  be  admitted 
j  that  Canada  as  a  whole  is  com-  ! 
mitted  to  a  policy  that  can  only  be  | 
described  as  sheer,  premeditated  | 
and  indeed  sinful,  waste  of  our  i 
natural  resources". 


Castle-Trefhewey  Points 
To  Payment  of  Dividend 

Toronto  —  At  annual  meeting 
of  Castle-Tretheway  Mines  Ltd. 
here,  Balmer  Neilly,  president,  told 
shareholders  that,  as  soon  as  the 
mine  is  on  a  self-sustaining  basis, 
and  a  start  in  this  direction  now 
is  being  made,  it  is  expected  a 
dividend  will  be  declared  on  com¬ 
pany’s  stock. 

The  rehabilitated  100-ton  mill 
now  is  in  operation  at  the  rate  of 
50  tons  daily,  treating  develop¬ 
ment  ore  from  the  dump. 

While  underground  development 
to  date  has  fallen  somewhat  short 
of  earlier  expectations,  Mr.  Neilly 
said  the  month  of  May  showed 
more  decided  progress. 

SALMITA  SHAFT  SINKING 

The  Salmita  Consolidated  shaft  I 
is  do'W'n  28  feet  now,  on  good  solid 
ground  according  to  a  wire  from 
Harvey  Singer,  resident  engineer. 
The  lagging  of  the  collar  and 
pouring  of  the  concrete  founda¬ 
tions  had  already  begun.  The  head- 
frame  and  remaining  permanent 
installations  would  follow  imme-  ! 
diately,  he  further  stated.  All  in  ; 
all.  progress  was  most  satisfactory  | 
and  the  company  was  away  ahead  | 
of  their  shaft-sinking  schedule.  ' 


J I  Report  States  Revised 
f|  Gold  Bonus  would  have 
^  Boosted  Earnings 

Pioneer  Gold  Mines  of  B.C.  Ltd. 
reports  for  fiscal  year  ended 
■  March  31st  production,  valued  at 
^  $1,404,809,  slightly  below  figure 

•  for  preceding  fiscal  year  of  $1,- 
[  473,256.  A  total  of  72,521  tons  of 
-  ore  was  treated  as  against  75,- 

*  039  year  before. 

Total  write-offs  in  the  latest 
period  amounted  to  $119,117  com- 
1  pared  with  $123,386  in  the  year 
!  ended  March  31,  1950,  and  capital 
expenditures  amounted  to  $109,- 
952  against  $93,826.  After  all 
charges  net  earnings  were  sharply 
reduced  at  $167,407  equal  to 
cents  a  share  on  stock,  as  com¬ 
pared  with  previous  year's  net  of 
$311,559  equal  to  18  cents  a 
share. 

Ore  reserves  are  estimated  at 
384,325  tons  averaging  0.503  ounce 
gold  per  ton,  a  reduction  of  11,508 
tons  during  the  year. 

Current  assets  at  year-end, 
balance  sheet  showed  amounted,  to 
$717,378  compared  with  $592,854 
a  year  earlier,  and  current  liabil¬ 
ities  were  $90,631  against  $108,- 
859.  Working  capital  was  substan¬ 
tially  higher,  .standing  at  $626,747 
compared  with  $483,995. 

Directors’  report  states  that 
profit  for  the  year  would  have 
been  substantially  higher  if  legis¬ 
lation  now  before  Parliament, 
which  will  affect  receipts  for  gold 
bonus  of  the  last  six  months,  had 
been  passed  in  time  to  include  in 
the  statement. 

COBALT  LODE  PRODUCTION 

Cobalt  Lode  Silver  Mines  reports 
production  for  May  amounted  to 
102,636  ounces  of  silver  and  8,300 
pounds  of  cobalt.  A  total  of  2,- 
375  tons  of  ore  was  milled  for  an 
average  of  76*4  tons  per  day  for 
the  period. 

A  program  of  surface  diamond 
I  drilling  is  being  carried  out  jointly 
J  with  Penn  Cobalt  Silver  Mines 
I  Ltd.  to  cross-section  the  Gillies 
I  Lirhit  'Valley,  where  both  com- 
'  panics  have  adjoining  properties. 
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A  Tribute  from  Calvert  to  Canadians  of  Icelandic  descent 


Mm... 


C.\NzVD,\’s  Strength  stems  largely 
from  her  ability  to  blend  the  racial 
and  cultural  heritages  of  people 
from  many  lands. 

Icelandic  culture  marches  cord¬ 
ially  with  that  of  settlers  from 
other  nations,  proudly  linked  by  a 
common  citizenship  in  the  great 
Canadian  Family. 

1  he  first  settlers  from  Iceland 
arrived  in  1870.  Within  a  few  years 
ihcy  were  joined  by  hundreds  more 
and  settled  at  Gimli  on  the  shores 
of  l,akc  Winnipeg.  One  of  the 
more  famous  Icelandic  Canadians, 


Calvert 


Vilhjalmur  Stefansson,  added  much 
to  Canada’s  knowledge  of  her  North¬ 
land,  by  his  Arctic  explorations. 

The  Icelanders,  whose  forefathers 
founded  parliamentary  institutions 
over  a  thousand  years  ago,  are 
prominent  in  business  as  bankers, 
grain  brokers  and  merchants,  and 
have  made  notable  progress  in  the 
professions  as  doctors,  engineers, 
lawyers  and  teachers. 

A  moral,  law-abiding,  studious 
people,  they  have,  by  their  love  of 
literature,  added  much  to  Canada’s 
progress  and  culture. 


DISTILLERS  (Canada)  Limited 

AMHERSTBURG  •  ONTARIO 


Calvert,  head  of  the  famous  Calvert  famil/,  founded 
one  of  Canada's  first  colonies  in  Newfoundland  in 
1622.  The  Calvert  Ideals  of  freedom  and  tolerance 
helped  set  the  pattern  of  the  democracy  we  now  enjoy. 


t 


THE  FINANCIAL  TIMES,  JUNE  22,  1951  IS 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


Porn  •Annarpnt* 

19.‘.0- 

lUjU- 

Earn.  ‘ 

\|>pHrriil’ 

lUuU- 

19jU- 

Earn. 

Apparent’ 

19,'.l)- 

IMO- 

Atiilual 

l»ul 

i»:>i 

Current 

Yield 

per 

Aiiiiuul 

i'.i:>i 

l»ul 

Current 

Yield 

per 

Annual 

1!).)I 

19.')  1 

CuriTiit 

Yield 

per 

Share 

Div. 

High 

lx>w 

Price 

'/'o 

Sliure 

Uiv. 

High 

Low 

Frice 

% 

Share 

Ulv. 

High 

D>w 

Price 

2.97 

1.00 

Abltibi  (new) 

21% 

19 

197* 

5.06 

4.77 

1.70 

Distillers 

34 

19% 

28% 

5.96 

2.40 

1.00 

do  ’B’ 

29 

25 

25  Vi 

3.92 

4.51 

0.50 

Acadia-Atlantic 

8% 

6% 

%Vi 

7.69 

6.83 

3.10 

Dom.  Bridge 

67 

39  Va 

60  Va 

5.12 

0.13 

0.80 

Mtl.  Locomotive 

22% 

15 

15% 

5.08 

4.01 

1.20 

do  ‘A’ 

21 

18% 

18% 

6.44 

11.81 

4.50 

Dom.  Engineer’g 

99 

oO 

92 

4.89 

6.41 

Mtl.  Tramways 

90 

37% 

59% 

1.13 

0.60 

Agnew-Surpass 

12 

7 

10 

6.00 

4.91 

2.20 

Dom.  h'diies&SU 

5o 

26  Vi 

55 

4.50 

2.20 

1.30 

Moore  Corp. 

29% 

'23  Vi 

24% 

.5.30 

2.17 

Aigoma  Steel 

35 

13% 

33% 

6.93 

2.85 

Dom.  Glass 

80 

41% 

70 

4.07 

1.04 

1.00 

Nat.  Breweries 

37 

19 

20 1/2 

4.88 

8.77 

3.45 

Aluminium 

107  Vi 

527* 

98  Vi 

3.5  i 

0.67d 

Dom.  iviagnesm 

17% 

7Va 

12  Va 

. . . 

1.42 

0.50 

Nat.  Drug  &  Ch 

9% 

7% 

7%- 

6.66 

1.06 

0.60 

Anglo-Nfld. 

14 

8 

ll-Vi 

5.40 

2.82 

2.10 

Dom.  Oilcloth 

43 

37 

39% 

5.06 

1.94 

1.00 

Nat.  Grocers 

15 

10% 

14  V* 

7.02 

1.20 

0.60 

Argus  Corp.. 

13  Vs 

7 

13 

4.62 

4.31 

2.00 

Dom.  Steel  ’B’ 

39  V4 

16% 

34% 

5.78 

4.26 

2.00 

Nat.  Hose.'  ‘B’ 

31 

19 

27% 

7.33 

5.81 

2.00 

Asbestos 

54  Vi 

24% 

52% 

3.80 

1.36 

0.50 

Dom.  Stores 

14  Vi 

10 

12% 

3.96 

1.92 

1.50 

Nat.  Steel  Car 

31  Vi 

19 

28 

5.36 

1.28 

0.50 

Atlas  Steels 

19% 

7  Vi 

17% 

2.93 

4.68 

0.40 

Dom.  Struck&Stl 

13 

8% 

11 

3.64 

3.77 

2.00 

Niagara  Wire 

32  Vi 

22 

30 

6.66 

4.00 

3.00 

Bathurst  ‘A’ 

54% 

24% 

49% 

6.06 

4.39 

1.50 

Dom.  Tar  &  Chm 

39 

23 

37% 

3.97 

5.26 

4.00 

Noranda 

85  Vi 

63 

72% 

5.50 

3.12 

1.00 

do  ’B’ 

31% 

6% 

29% 

3.39 

1.94 

0.90 

Dom.  Textile 

16% 

10 

14'/* 

6.37 

1.06 

North  Star  Oil 

12% 

7% 

12% 

1.41 

0.90 

Beatty  Bros. 

14 

9  Vi 

10 

9.00 

1.18 

0.75 

Dom.  Woollens 

16% 

7 

10% 

7.32 

1,07 

1.66 

Ogilvie  Flour 

25 

19% 

22% 

4.39 

1.53 

2.00 

Bell  Telephone 

4278 

3878 

39% 

5.04 

•4.18 

1.00 

Donnacona 

33 

15% 

28% 

3.51 

0.68 

Orange  Crush 

7% 

3  Vi 

5% 

4.69 

2.00 

Brazilian 

271/8 

19 

23'7* 

8.42 

5.50 

2.00 

Donohue  Bros. 

39 

15 

35% 

5.64 

4.03 

1.95 

Page-Hersey 

56  Vi 

44 

54  Vi 

.3’..57 

2.81 

1.00 

B.A.  Oil 

35% 

25% 

35% 

2.80 

0.11 

Eastern  Steel 

8% 

3% 

7% 

6.85 

3.75 

Powell  River 

83 

42  Vi 

78 

4.80 

1.50 

0.40 

B.C,  Forest 

9% 

27* 

8% 

4.78 

2.74 

1.60 

Electrolux 

18% 

12% 

14% 

11.62 

1.75 

1.40 

Power  Corp. 

28 

151,2 

24 

5.83 

3.07 

0.65 

B.C.  Packrs  ‘B’ 

16  Vi 

6 

14  7i 

4.41 

2.03 

1.20 

Famous  Players 

18% 

13% 

16% 

7.39 

4.96 

1.00 

Pressed  Metals 

22% 

12  V2 

15 

6.66 

2.10 

1.60 

B.C.  Power  ‘A’ 

32% 

27  7« 

29% 

5.38 

2.81 

2.00 

Fanny  Farmers 

37% 

29% 

30 

6.66 

3.18 

1.50 

Price  Bros. 

36% 

25 

32 

4.69 

0.30 

do  ‘B’ 

6  Vi  2.85 

5  Vi 

1.71 

Federal  Grn  ’A’ 

15% 

9 

13 

1..54 

1.00 

Prov.  Transport 

16% 

12 

13 

7.69 

1.58 

Brown  Co. 

16  Vi  3.25 

1378 

0.05 

Fleet  3.10 

1.00 

2.30 

. . . 

1.31 

1.00 

Quebec  Power 

21 

16 

19 

5.26 

3.21 

1.20 

Bruck  Mills  ‘A’ 

24 

15 

22 

6.46 

11.85 

3.50 

Ford  ’A’ 

70% 

24% 

50 

7.00 

0.49 

0.26 

Royalite 

15  Vi 

8.80 

14% 

1.12 

2.61 

0.60 

do  ‘B’ 

14  78 

6 

11 

5.46 

2.88 

1.90 

Foundation  Co. 

10  Vi 

10 

10  Vi 

18.09 

3.31 

1.00 

Russell  Ind. 

27 

17% 

24% 

4.08 

3.72 

1.80 

Building  Prod. 

36 

29 

32 

5.63 

5.71 

2.50 

Fraser  Cos. 

64  Vi 

24% 

58 

4.31 

4.41 

St.  Lawr.  Corp. 

49 

12V2 

44% 

2.68 

1.25 

Burlington  Steel 

23 

14  Vi 

20 

6.25 

1.46 

1.20 

Gatineau  Power 

20% 

15% 

18% 

6.49 

1.98 

1.26 

Shawin.  W&P 

39 

22 

34% 

3.48 

0.75 

0.45 

Bur’rd  D  Dk  ‘A’ 

8Va 

7 

8% 

5.46 

0.33 

Gen.  Bakeries 

3V2  2.10 

3.50 

4.02 

1.00 

Shea’s  Brw.  ‘B’ 

33 

30 

30 

3.34 

6.52 

1.50 

Canada  Cement 

75 

34 

68  Vi 

2.19 

7.03 

1.50 

Gen.  Prodts.  ‘A’ 

50 

29% 

#11 

3.66 

0.60 

Sheraton  ‘A’ 

21% 

9% 

21% 

2.81 

1.49 

1.00 

Can.  &  Dom  Sgr 

23 

20 

20 

5.00 

3.71 

1.25 

Gen.  Stel  Wares 

23 

17 

20 

6.25 

2.89 

1.25 

Sherwin-Wlms 

30 

19 

24 

5.21 

3.27 

1.30 

Can.  Iron  Fdries 

35 

19 

20 

6.50 

7.14 

5.00 

Goodyear 

105% 

83 

97 

5.15 

2.37 

1.20 

Sicks’  Brew. 

22% 

18% 

20% 

5.85 

4.19 

2.50 

Can.  Malting 

54 

47 

50 

5.00 

6.06 

3.00 

Gt.  Lakes  Paper 

50  V4 

14% 

48 

6.25 

1.50 

0.60 

Silverwood  ‘A’ 

11 

9V2 

9% 

6.16 

0.68 

0.60 

Can.  North  Pwr 

12% 

7 

11 

5.46 

4.00 

1.60 

Gypsum  Lime 

27% 

16% 

23% 

6.74 

5.91 

2.00 

Simpson’s  ‘A’ 

40 

26% 

37 

5.41 

2.90 

1.50 

Can.  Pekrs  ‘A’ 

45 

33% 

40 

3.75 

1.54 

0.75 

Hamilton  Bridge 

19% 

10  Va 

13% 

5.66 

5.91 

2.00 

do  ‘B’ 

39% 

2.31 2 

31% 

6.30 

2.90 

1.50 

do  ‘B’ 

38  Vi 

19 

32  Vi 

4.62 

1.77 

0.80 

Harding  Carpets 

12% 

8V3 

11 

7.28 

1.73 

1.20 

Southam  Co. 

22% 

18% 

19 

6.32 

2.39 

2.00 

Can.  Perm  Mtge 

541,2 

45 

46 

4.35 

6.25 

1.00 

Hayes  Steel 

41 

27 

32  >4 

3.10 

2.00 

1.60 

South.  Can.  Pwr 

27  V2 

19 

25 

6,40 

4.06 

1.00 

Can.  Steamship 

37  Vi 

14 

32 

3.12 

4.19 

1.40 

Hinde  &  Dauch 

29  V4 

15 

27 

5.18 

17.29 

6.00 

do  Pref. 

120 

113 

120 

5.00 

0.98 

0.95 

Can.  Vinegars 

15 

11% 

14% 

6.37 

12.70 

3.00 

Howard  Smith 

110 

34% 

98 

3.06 

0.71 

0..50 

Stand.  Chem. 

15% 

7 ' 2 

15% 

3.28 

10.05 

2.50 

Can.  Wire  ‘B’ 

76 

30  Vi 

68 

3.68 

1.12 

0.60 

Imperial  Oil 

39  V4 

21% 

36 

1.67 

2.36 

1.50 

Stand.  Paving 

18 

12% 

13% 

11.10 

2.30 

1.00 

Cdn.  Breweries 

23  V4 

1678 

20 

5.00 

0.63 

0.60 

Imperial  Tobacco 

15 

11 

11 

5.46 

11.84 

1.87  <i 

do  Pref. 

35% 

25 

27  Vs 

6.73 

2.81 

1.75 

Cdn.  Bronze 

33  Vi 

22  Vi 

31 

5.65 

7.80 

3.00 

Indust.  Accept. 

41 

27% 

29 

10.33 

2.08 

0.80 

Stedman  Bro.s. 

20 

16% 

16% 

4 .85 

4.28 

2.00 

Cdn.  Canners 

31 

17  Vi 

30% 

6.51 

0.67 

0.40 

Inglis,  John 

18% 

9Va 

15 

2.66 

3.89 

1.10 

Stel  Co.  of  Can. 

35  •''4 

20 

31% 

3,47 

1.05 

0.80 

Cdn.  Car  &  Fy 

17  Vi 

10 

13% 

5.82 

1.24 

0.80 

Inter.  Bronze 

13% 

4 

12% 

6.53 

3.89 

1.10 

do  Pref. 

36% 

20 ’i 

32 ’i 

3.39 

4.72 

2.40 

Con.  Celanese 

68 

28% 

58 

4.14 

8.58 

2.50 

Inter.  Mtl  I.  ‘A’ 

52 

25 

44 

5.68 

13.08 

4,00 

Supertest  P. 

136 

60 

80  “ 

2., 50 

Cdn.  Collieries 

4.75 

4.10 

4.15 

3.21 

2.00 

Inter.  Nickel 

42% 

29% 

37  3i 

5.28 

2.36 

1,60 

Tamblyn 

32% 

28  Vi 

29% 

5.43 

4*18 

1.70 

Cdn.  Ddge  &  Dk 

51 

21% 

43 

3.95 

7.38 

3.00 

Inter.  Paper 

64 

37  V4 

54 

5.56 

1.20 

0.80 

Thrift  Stores 

14% 

12 

13% 

6.01 

1.51d 

Cdn.  Food  Prod 

6 

3 

3.60 

1.71 

0.80 

Inter.  Pete 

21% 

8% 

19 

4.21 

2.10 

0.60 

Tor.  Elevat. 

15 'i 

9% 

12  V  2 

4.80 

1.35 

1.22 

Cdn.  Gen.  Inv. 

25 

17% 

23  Vi 

5.24 

16.92 

2.40 

Inter.  Power 

101 

46 

48 

5.00 

6.08 

2.00 

Traders’  Fin  ‘A’ 

35% 

24 

25 

8.00 

1.53 

0.87 1/2 

Cdn.  Industries 

3  7  Vi 

21 

35 

2.50 

1.90 

1.20 

Inter.  Utilities 

28  Vi 

19 

26 ',2 

4.53 

0.09(d)  ... 

Transvision 

.57 

.15 

.22 

5.41 

2.00 

Cdn.  Locomotv 

36 

22 

28% 

6.96 

4.03 

1.00 

Kelvinalor 

20Vi 

15 

16% 

5.98 

1.85 

0.65 

Union  Gas 

21 

13 12 

20 1 2 

3.62 

0.07 

Cdn.  Marconi 

5  Vi 

2.75 

3.40 

1.72 

1.00 

Labatt 

20 

17% 

19% 

5.06 

2.3o 

2.10 

Untd.  Corp.  ‘B’ 

43 

26 

38  % 

5.48 

1.68 

1.00 

Cdn.  Oil  Cos. 

24  Vi 

15 

22 

4.55 

3.16 

1.60 

Lake  of  Woods 

37 

22  Vi 

31 

5.16 

2.53 

Untd.  Fuel  ’B’ 

28% 

20 

20 

3,32 

1.75 

Cdn.  Pacific  Ry 

32  Vi 

16  Vi 

28 

6.25 

1.67 

1.00 

Lang  &  Sons 

19% 

13 

14 

7.14 

1.30 

6.76 

Untd.  Steel 

10% 

6% 

9% 

7.18 

1.87 

1.00 

Cdn.  Vickers 

22  Vi 

1178 

16  Vi 

6.16 

1.26 

0.80 

Laura  Secord 

17 

13  V4 

13% 

6.04 

1.74 

1.00 

Wabasso 

25% 

13 

22 

4.55 

1..56 

0.40 

Cdn.  West  Lmbr 

10 

3  Vi 

878 

4.78 

1.59 

0.70 

Lewis  Bros. 

12 

8  Vi 

11% 

5.96 

5.02 

3.55 

Hiram  'Walker 

60% 

36 

54  li 

6.51 

10.14 

2.00 

Cdn.  Westinghse 

82 

57 

75% 

2.65 

2.64 

1.25 

Loblaw  ‘A’ 

34% 

30 

30% 

4.09 

2.43 

1.00 

W’esteel 

20 

16 

17 

5.88 

4.76 

1.60 

Cockshutt  ‘ 

32 

13% 

26% 

5.98 

2.64 

1.25 

do  ‘B’ 

35  V4 

30 

32 

3.91 

3.18 

1.00 

Weston  Geo. 

27 

24 

24% 

4 .04 

0.94d 

Comm.  Alcohols 

6 

2.00 

4.80 

2.08 

1.00 

Lowney 

16% 

14 

14% 

7.02 

2.44 

1.50 

Winnipeg  Elect. 

46V4 

30 

38 

3.95 

1.37 

LOO 

Conduits  Nat’nl 

13% 

6  Vi 

12  Vi 

8.16 

5.84 

3.25 

MacLaren  P&P 

65 

35% 

.58  Va 

5.55 

1.63 

0.60 

Zellers 

17 

13 

13% 

4.37 

0.46 

0.25 

Cons.  Bakeries 

10 

7 

7V2 

3.33 

3.11 

0.60 

MacMillan  ‘B’ 

28 

7% 

24% 

2.43 

BANKS 

12.81 

10.50 

Cons.  M  &  Smlt 

154  Vi 

91  % 

143  Vi 

7.32 

1.44 

0.75 

Maple  Leaf  Mill. 

15% 

8% 

14% 

5.04 

0.95 

0.80 

Can.  Nationale 

21% 

19% 

1 9  V  2 

4.10 

4.73 

2.00 

Cons.  Paper 

40% 

1778 

38 

5.26 

1.95 

0.50 

Massye-Harris 

13 

11 

12 

4.16 

1.21 

1.20 

Commerce 

29 

24I2 

25 

4.80 

2.90 

1.20 

Cons.  Textiles 

26% 

1678 

25 

4.80 

2.46 

0.85 

McColl-Front. 

28% 

12% 

27% 

3.10 

1.78 

1.20 

Dominion 

,311 2 

25% 

26% 

4.49 

4.09 

8.00 

Consumers  Gas 

177 

148 

150 

5.33 

0.06d  . .  . 

Mercury  Mills 

6 

3 

4.25 

1.65 

1.40 

Imperial 

36% 

291/2 

30 

4.67 

2.27 

1.50 

Consumers  Gl’ss 

30% 

22  Vi 

25 

6.00 

0.29 

0.10 

Milton  Brick 

2.25 

1.10 

1.65 

6.06 

1.65 

1.00 

Montreal 

32  % 

26% 

27 

3.70 

0.55 

0.60 

Corby’s  ‘A’ 

17% 

8 

11% 

5.11 

4.09 

2.00 

Min.  &  Ont.  Pr 

34 

17% 

30  V4 

6.61 

1.91 

1.70 

Nova  Scotia 

46  Vi 

38  •'’k 

42  Vi 

4.00 

0.55 

0.60 

do  ’B’ 

17'i 

8  Vi 

12 

5.00 

2.33 

2.00 

Mitchell  Robt. 

38 

21 

29 

6.90 

1.87 

1.00 

Royal 

31 

25% 

27 14 

3.67 

1.65 

1.20 

Cosmos  Imperl 

24  Vi 

14 

23 

5.22 

2.40 

1.00 

Molson’s  ‘A’ 

29V4 

25 

25 

4.00 

2.01 

1.60 

Toronto 

44 

28 

39 

4.10 

VANCOUVER  STOCK 
EXCHANGE 

('to<«inv  quotntionn  for  ffhare«>  not 
liittrd  elsewhere  Junr  20,  1951 

MSTEH  STOCKS 

\%k  TUd 


UNLISTED  SECURITIES 

(Sapplled  by  Kipprn  &  Co.  Inc.) 


Induffirisl!* : 

Alhcrtn  Disf,  l  td. 

Alhrrtii  Disl.  V  I. 

H.C,  rnrf  S:  (.onnlry 
Can.  Duns. 

(iapital  Estates  . 

Coast  Hrrwrrlos  .  l.t.'l 

(rordon  Sc  Hclyra  **A’*  fin.OO 
Interior  Itrew.  ‘*A’* 

Neon  I*,  of  W.C.  (’oin. 

Sidney  Hoof  A-  Paper 
Westnilnster  Ppr,  “A'* 
Westminster  Ppr,  “H‘* 

Oils: 

Allied  Oil  Prml.  I,td.  . 

Vnnalta  Limited 

Mines: 

American  Stand.  M.  . . 

H.H.X.  (193,"u  ('.oils. 

(^aniisn  Cariboo  (lold  . 
Congress  Gold  Mines 
(Wdeonda  Lead  Mines 
Grandview  Mines  ... 

Indian  Mines  (lOtfd 
Kootenay  Helle  (iold 
Pacific  Nickel  Mines. 

I^'eniier  Horder  Gold 
I  Privateer  Mine  Ltd.  .. 

I  Oiiatsino  (!opper-(iold 
1  Silbak  Premier  Mines 
I  Taylor  Hrid^e  Hiver 
,  Vaiianda  Mines  •  1948) 

;  Van  Hoi  (!ons.  Mines 
i  West.  K\T)|(»ration  .  .  . 

'  West  rraniiini  (iobalt 

^  INSISTED  STOCKS 

Industrials: 

'  H  C.  Tel,,  (jtni. 

H.G.  lelephone,  1” 

H.G.  Tel..  iV,  1st 
'  H.C.  'l  el  .  2nd 
McLennan.  Mcl'. 

Oils; 

;  .\])ian(‘e 

AnialK.  Oil  ii.C.  . 

,  Amer.  Leduc  .  . 

Hritalta  . . 

Hritisli  Pete  .  .  •  • , 

Midlaiwl  . . 

I  McLeod  .  .... 

Peace  Hiver  .... 


n.o.’. 

00 

42.00 

.'1.8.') 

1«.:)0 


0.18 

11.00 

in..’)0 


1.06 

0,34 


0.07 
0.20 
0  :r> 
^•.22 
0.70 
0.37 
0.31V. 
0.10 
0.20b'. 
0.10 
0  10 

0.0  lb'. 


0.2tl 
0.03 
0.11 
0  (>8 
0.2.’) 

0,23 
0.73 
0.  t2 
0.33 
<».U 
0.21 » 
0.42 

0.10 


AIgniiia  Ceiilral 

Rid 

111.01) 

Aik. 

11.00 

Anglo  (laii.  'Irl.,  f^on 

BrHUhHrnois  J...«  H.  A  P. 

li.rih 

12.2.7 

27.:.o 

20.. 70 

II.C.  .Sugar  . . 

!I7.(M) 

100.00 

Hrlnfon  Pete.  Carpet  ... 

10.'). 0(1 

Hriti.sli  American  Asxce  . 

8.').(Ml 

Brockx’ille  Trust  . 

Ganndn  Life 

(i2.(l(: 

h.'hi.no 

Cifio.no 

(ian.  Motor  feainp  . 

t!l.(M) 

20.00 

(lari.  Didf'niiiitv  . . 

lli.oo 

Can.  I'ire  Insiiraiicc  ... 

22.00 

21.00 

Can.  West.  Nat.  (ias.  Com 

70.00 

Can.  \Ve.st.  Nat.  (lax.  Pref 

18..’)(l 

19.00 

Cawthru  .\pls.  unils  ... 

10..-,0 

A.  \V.  Chase  Units  . 

.7:1.00 

55.00 

C.oloninl  ,Strainships 

00.00 

(ioininercial  Finance 

2H  (Ml 

(’ontinental  Life  . 

•l()..>0 

Cunrrdcration  Life  . 

220.00 

Croxxn  Life  . . 

880.00 

('etihan  Canadian  Sugar  . 

7..")0 

Detroit  Inter.  Britlge 

1li.,'i0 

17,.'.0 

Dom.  of  Can.  (Dm.  Ins. 

22.7. 00 

Dover  Industries  . 

0.00 

0.7.7 

Dunlop  'lire,  Pref . 

Zl.T.'i 

2I..'>0 

Fastern  Bakeries  . 

2.00 

4.00 

Kastern  Trust  . . 

21.00 

2;i.(io 

Empire  life.  2.7^  Pd.  . 

17.00 

19.00 

Essex  Parkers,  Oim.  ... 

0. 7.7 

L.7(l 

Ivssex  Packers.  Pref.  .  .  . 

t.'i.OII 

111.00 

Excelsior  Life  . . 

10.~I.00 

c.iilt  Riasx  Co . 

iio.Oo 

(ioderich  Elevalor  .... 

17.2.7 

lO.'iO 

1.30. 00 
00,00 
1  10.00 
100. mt 


0.01  « 


3.00 

0.10 


1.30  00 
07.00 

112.IM( 
110. 00 


0. 12 
0..3.') 
3. 10 
(».00 
0.18 
0.(»3 


2.!*0 


Mines : 

Hayonne 

Heaver  Lcxljie  1  ran. 

HiK  I'onr  Siiver 

Hhiehlrd  . . . 

Cronin  Balilne  . 

ICmerald  (ilacier 

i  Guiclion  .  . . 

i  Kffotenay  Base  Metals 
Nat‘l  iCxploration  .... 

Hossland  . 

'  Salmon  Gold . 

Sil-Van  . 

I  Silver  (iiaiil  ... 

I  SpH’an  Base  Metals  .. 
Spud  Valley,  new 


0.21 

1.10 

(».02 


'Great  West  Life  .  .'.7tl. 00  020.00 

;  (iuaraiitee  Co.  of  \.  \.  .  ,3XO.OO  llO.iM) 
Gnariliaii  Healty.  Pref.  07. (Hi  ....  j 

ilatifax  Itisiirance  .....  8..")0  O.-’O 

!  Homewood  .  ...  lt.'».(H»  12((.()0  , 

I  livlaiid  iJaiiy,  Pref .  .').3.00 

i  Imperial  Life  .  40.00  IL.VI 

I  Ingram  A  Bell.  iTcf.  ..  102.00  .  .. 

I  Inter.  Holdings  .  0.7.')  10.7,') 

'  l.ambtoii  Loan  . .  8l.0(t 

j  MclO'irthy  .Mill,  ....  f,.20  0.7.') 

I  McCarthy  Mill,  “IP*  ..  l.oo  3.(01 

1  Mainifactnrers  Life  4lo.(»0  430.00 

j  .Midland  l*rf»p .  33.0(» 

!  Monan-n  Life . LtS.oit  143  iio 

I  Montreal  C.  Sc  I).  Bank  1 1  oo  10. (Ml 
I  Morrow  Screw  Com.  24.00  .... 

'  Nat.  I.ife  Assee.  2.’)'^)  Pd.  02.00 

I  New  Brims.  Jel..  Com.  ..  12. .'lO  13..>()J 

I  Noxa  Scotia  Trust  . lOii.fot 

I  Office  Specialty  .  00.00 

I  Olfl  Comrades  Brewer.v  .  .  0,20 

|(Bitario  'lobacco  I*fd.  ..  O.OO 
Paramount  Oshawa,  Pref.  90.(MI 

Peller  Brewing,  Com.  .  .  li'O.O.") 

Peller  Brewing.  Pref.  ...  10. 00 

Proxincial  Bank  .  B».2.’* 

Bitchic  (Alt  Stone,  Pref.  .  lO.'iO 

I  Sawyer  Massey  .  j.j;, 

;  Selberling  Hnbher.  (.om.  7.30 

Sovereign  IJfe,  Pref.  (>2,(i0 

i  Standard  I'nel.  4 be©  Pref.  .3H.oo 

J  Sun  I.ife  .\sve  Co . }2(),(M» 

roronto  Carpel.  (>»m.  ....  KMI.OO 

1  Lnited  Steel,  Pref.  ..  23.30 

I  Waterloo  .Mfg,,  Com.  ..  (i,3(( 

Western  .\sMiranre,  Com.  83  3(i 

I  Western  (irain.  Com .  l.iMi 

I  Western  Grain,  Pref .  02.00 

Western  Life  .  27. .30 

Western  Stockyards.  Pref.  21. (Ml 


INDUSTRY  GROUP 
MARKET  TRENDS 

I’ropaifd  by 

THE  WESTERN  CITY  COMPANY 
LIMITED 

Vancouver,  Canada. 

Tlic  followinx  Iiuliialry  (iroiip  iii- 
(li'Ms.  I)!iscrl  oti  Toronto  Mock  Ex- 
cbiiiiKc  statistics,  are  different  from 
tile  usual  type  of  stock  indexes.  This 
is  because  they  are  weighted  by  the 
trend  of  tiiC  general  market.  These 
cliarts  enable  an  investor  to  see  In  a 
,(lanee  how  the  stixks  of  a  certain 
iniliistry  are  performing  relative  to 
the  Kcneral  market. 

1-.VV()H,\1!I.R:  1:  an  individual  Indus¬ 
try  (.roup  is  performing  better  (rising 
faster  or  declining  slower)  than  the 
general  market,  the  index  will  show 
a  risimt  trend. 

i:NKAVORAIiI-E;:  The  index  will  show 
a  declining  trend  if  the  Industry  Group 
is  performing  worse  (rising  slower  or 
ileeliniiK?  faster)  than  the  fteneral 
market. 

Tliesc  indexes  do  not  predict  the 
market  trend  of  any  Industry  Group. 
Hatlier,  they  serve  the  purpose  of  re¬ 
vealing  existin)?  countertrends  early 
etioiiiZh  to  allow  Investors  time  to  In- 
vesti)jate  the  circumstances  causing 
tlic  chaiijje  in  investment  sentiment 
and.  if  warranted,  to  take  defensive 
or  a)Xgressive  action  before  the  new 
countertrend  li.'is  nrosressed  too  far. 


UNLISTED  MINES 

(Supplied  by  fi.  E.  Leslie  &  Co.) 

IJid  Offc.-  Did  Offer 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


•Apparent’  19.'>0- 

Annual  IHal 

Uiv.  High 

0.50  Acme  Glove  13 

_  Alberta  Dlst.  3.20 

Amal.  Elec. 

Andian  Nat. 
Anglo-Can  P&P  33*2 
Auto  Elec.  8'., 

Auto  Fab.  ‘A’  7'^w 

do  ’B’ 
Barcelona  Tract. 
Bates  &  Innes 
Belding-Cort.  210 
Belgium  Stores  9'- 
Bert.  &  Son  ‘B’  3  2 

Bickle-Seag.  2.00 


0.30 

0.40 

0.45 

0,45 

0.60 

0.50 

1.00 

7.00 

0.60 

0.25 

0.10 

0.50 

2.50 

2.00 

8.75 


14 

15  >4 


6V4 

3 

18  •4 


Biltmore 
Blue  Ribbon 
do  part  prf 
Blue  Top  Brw 
Bowes  Co.  ‘B’ 
Brand  &  Millen 
Brand. -Hend. 
Brant.  Cor.  ‘A’ 
do  ‘B’ 

Brant.  Roof. 
Bright  T.  G. 
B.A.  Bank  Note 
Burnett 

Bums  &  Co.  ‘A’ 
do  ‘B’ 

Butterfly  Hose. 
Caldwell  Linen 
do  2nd  pref 
Canada  Bread 
Can.  Crshd  Stn 
Can.  Floor.  ‘B’ 
Canda  Foils 
do  ‘A’ 

2.011/a  Can.  F&F  ‘A’ 


1.00 

1.66 

2.00 

0.80 

3.66 

2.00 

0.90 

1.00 

1.00 

0.10 

0.80 

1.00 

0.40 

1.05 


3.00 

0.50 


0.45 


3.30 

3.00 

12.00 

4.00 

0.86 

6.. 50 

0.20 

i’..56 
1.70 
1.00 
1.00 
1 .50 
1.35 
0..50 
1.00 

1.. 50 
6.00 
1.00 
0.25 


do  ‘B’ 
Can.  Mach. 
Can.  Starch 
Cdn.  Bakeries 
Cdn,  Conv.  ‘A’ 
do  ‘B’ 
Cdn.  Cottons 
Cdn.  Fair-Mrs 
Cdn.  Gen.  Elec 
Cdn.  Gen.  Sec 
Cdn.  Ice  Mach. 

do  ‘A’ 
Cdn.  Inger.-Rnd 
Cdn.  Int  In  Tr 
Cdn.  P&P  Inv 
Cdn.  Silk  Prod 
Cdn.  Tire 
Cdn.  Wlpr  ‘A’ 
do  ‘B’ 

Cdn,  Wrbnd  ‘A’ 
Cassidy’s 
Catelli  ‘A’ 
do  ‘B’ 

Celtic  Knit. 
Cent.  Can  Ln 
Chartered  Trst 
Chatco  Steel 


8 

28 

57 

35 

60 

19  Vs 
14 
16 
28 
17 
6 
51 
40 
14  >4 

17 

18 14 

4.75 
27  >2 

18 
9 

16 

33 
67 

8 

32 

12 

9‘i 

9 

90 

63 

400 

75 

4 

lOli 

90 

14 
9 

34  ••'4 
47 
17 

17 

30 'i 

15 
14 
25 

18 
215 

35 
14U 


ig'ii). 

19.'.1 

Low 

6 

3.05 

6 

5 

3234 

5'-» 

O’a 

3.75 
1..50 

14 

165 

5 

6->4 

1.75 
6’4 

1234 

50 

20 

27 


Current 

Price 

12 

3.15 

10 

12 

33 

634 

4.25 

1..50 

14 

180 

8*2 

1.8.5  ” 
634 
22 
50«i 
201/8 
60 


8 

14  V4 
5% 
14  Va 
14 
13 

1.50 
25% 
17 

814 

12 » 2 

1614 

2.25 

1278 

12 

5 
11 
25 
40 

514 

10 

6 

614 
514 
45 
39 
250 
61 1/4 

3.50 
8% 

60 

5>i 

1.50 
23 
30 
12 
123; 
24% 

9'a 

Hi¬ 

ll 

8'4 

160 

29 


1614 

11 

15 

15  U 

16 
4.00 

50 

3314 

10 

16 

1814 

2.90 

2714 

18 

8V4 

14  72 
32 
65 
614 
29 
9>i 
71'« 

6  >4 
78 
61 

385 

6114 

3.50 

9 

83 

14 

7 
25 
43  >4 

I6I4 

16 14 
28 
9'4 
12 
20 
16 
160 
293; 
9'2 


‘Apparent* 

Annual 

Div. 

Ifl.'iO- 

1!).'>1 

High 

19.70- 

i9:ii 

D)w 

Current 

Price 

•Apparent’ 

Annual 

Uiv. 

19,50- 

1971 

High 

1970- 

1971 

Low 

Current 

Price 

0.75 

Chateau  pal 

9% 

7 

0.50 

Horner  ‘A’ 

10  V* 

7% 

10 

Circle  Bar 

10 

6 

8 

Hotel  de  la  Salle 

15 

14 

14 

1.00 

do  ‘A’ 

17 

13 

15>-. 

1.50 

Hub.  Felt  ’A’ 

17 

14 

17 

4%d 

Cinzano  ‘A’ 

1.00 

1.00 

do  Com. 

17 

4 

4 

Claude  N’n  ‘A’ 

3.00 

.99 

2.00 

I.Zt 

Humber.  Shoe 

25% 

16 

16 

do  ‘B’ 

1.75 

.30 

1.40 

0.40 

Hunt's  ‘A’ 

10 

6'2 

6% 

Cochrane-Dunl. 

11% 

9 

14% 

0.40 

do  B’ 

9 

7 

7  *•» 

0.80 

Coghlin 

14% 

12 

13% 

6.00 

Hrn  &  Er  Mtg 

145 

121 

130 

0..50 

CollingAvood  Tr 

11 

9'.'. 

11 

0.25 

Hydro-Elec  Sc 

5% 

3.. 50 

3.. 50 

0.50 

do  Pref. 

11 

8% 

11 

1.10 

Imp.  Varnish 

18>s 

15 '2 

16'2 

1.50 

Cons.  Div.  Pref. 

25 

15 

25 

1  ..50 

do  Pref. 

31  % 

31 '4 

do  ‘A’ 1.10 

.15 

1.00 

0.,50 

Inger-Mach. 

9% 

< 

8'2 

3.00 

Cons.  Lthgrph 

13% 

13 

13 

0.90 

Inter-City  Bkg 

16 

11 

13% 

0.48% 

Cons.  Press  ‘A’ 

8% 

5 

(  7*8 

2.00 

Intercol.  Coal 

30 

25 

do  ’B’ 

2.75 

1.05 

2.25 

0.04% 

Inti.  C  &  C 

.40 

.20 

.29 

2.00 

Cor.  Ppi-  Box 

32 

21 

31 

Int.  Paints 

12 

.5 ',2 

8 ',2 

0.50 

Craig  Bit 

9% 

5 

5% 

1.26 

do  Pref. 

26 

21 

24 

0.60 

Crain  Ltd. 

14 

"  *2 

14 

Interprov.  Util. 

6% 

3.40 

3.65 

2.00 

Crown  Cork 

38 

31% 

35 

1.16 

Invest.  Found. 

26 

11 

22% 

5.00 

Crown  Trust 

138 

115 

117% 

1.00 

Jamaica  P.  S. 

13 

10 

12 

4.00 

Crows  N  Ps  Cl 

69 

47 

68 

0.80 

Journal  Pub. 

15% 

11% 

12 

2.00 

David  &  Fr  ‘A’ 

40% 

30 

37% 

0.60 

Lambert  Al.  ’A’ 

10% 

9 

10 

0.50 

do  ‘B’ 

38 

12% 

38 

0.60 

do  ’B’ 

10 

9 

10 

0.70 

Davis  Lthr  ‘B’ 

lOV* 

6% 

8 

Langley’s 

1.00 

.10 

.75 

1.00 

De  Havilland 

57 

16 

47 

1.00 

Lawson  &  J  ‘A’ 

22  Vi 

18 

20  V4 

1.00 

Disher  Steel 

21 

12 

17% 

do  ’B’ 

18% 

9 '.2 

11>2 

19.00 

Dom.  &  Anglo 

160 

120 

160 

O..56 

Laur.  Ac.  ‘A’ 

8% 

7 

7% 

0.80 

Dom.  Corset 

14% 

12 

11 

0.20 

do  ’B’ 

5% 

51'2 

Dom.  Dairies 

8 

6 

6V4 

Lindsay 

15 

10 

13 

0.20 

Dom.  Electro. 

5% 

3 

3.75 

4.66 

Loews  Theat. 

80 

75 

80 

1.00 

Dom.  Fabrics 

15 

IIV2 

14 

1.00 

London  Hose. 

7 

3 

4.25 

1.50 

do  2nd  pref 

31% 

29 

29 

MacKinnon  Stl 

18 

8 

17 

1.00 

Dom.  Malting 

26 

20 

25 

1.66 

Mailman 

20 

14 

14 

Dom.  Scotti.'sh 

13  Vi 

5 

10% 

0.75 

Maple  Leaf  Grd 

17 

l^V4 

14  Vi 

4.00 

Dom.  Square 

75 

50 

65 

0.80 

Maritime  Tel. 

19 

16 

17 

Dnl  &  Mdg 

6 

1.75 

5V'’ 

0.62% 

Maxwell  Ltd. 

15 

6  Vi 

13% 

1.60 

Drvden 

36 

15 

31 

1.00 

McBrine 

19 

16 

■f  (  /8 

East  Kootenay 

9 

2 

6 

0.50 

McCabe  Gr  ‘B’ 

10 

V  A'2 

9% 

3.00 

Eastern  Theat. 

27 

22% 

22% 

Melchers 

5% 

4 

5 

0.45 

Easy  Washing 

7 

4V2 

5  Vi 

0.60 

do  Pref. 

12% 

10 

12 

3.75 

Econ.  Inv.  Tr 

27  Vi 

25 

23  Vi 

3.50 

Mersey  Paper 

116 

50 

3.55 

1.40 

Enamel  &  Heat. 

28 

17 

28 

Mexican  L&P 

3.55 

1.45 

0.60 

Equitable  Life 

12 

9% 

10% 

0.16 

Mica  Co. 

1.55 

.85 

1.55 

0.80 

Fibre  Prod. 

13 

8 

10 

1.00 

Midland  &  Pac. 

26% 

10 

10'4 

Fittings  Ltd. 

12% 

7% 

12 

5.00 

Mitchell  J.  S. 

110 

100 

108 

Flash  Fasten. 

3.50 

1.00 

3.00 

1.25 

Modren  Cont. 

20%. 

14-% 

18  Vi 

3.50 

Ford  ‘B’ 

76 

30 

52 

Modern  Tool 

1.75 

.85 

For.  Pwr  Sec. 

1.75 

.15 

.20 

1.66 

Monarch  Knit. 

23 

8 

17.% 

do  Pref. 

25 

5 

14 

2.00 

Monarch  Mtg 

26 

12 

24 

0.75 

Freiman 

11  Vi 

8 

11% 

Mtl.  Island  Pw 

20 

20 

1.50 

Gen.  Prod.  ‘B’ 

45 

30 

45 

1.56 

Mtl.  Refriger. 

37 

30 

33 

1.00 

Gord.  Mckv  ‘B’ 

18 

15 

15% 

2.00 

Mtl.  Telegraph 

51 

50% 

50% 

0.60 

Grand  &  'Toy 

16% 

16 

16 

Morrison  Brass 

6% 

2.75 

6'* 

Gt  Wst  Cl  ’A’ 

8 

7 

7% 

0.60 

Mt.  Royal  Met 

11%. 

9% 

10'4 

do  ’B’ 

6% 

6 

6'i 

0.80 

Mt.  Roval  Rice 

17 

9 

16 

0.60 

Gt  Wst  Felt 

6%> 

3 

3 

0.80 

Murphy  Paint 

25% 

21>2 

25 

1.00 

Gt  Wst  Sadd. 

18% 

9% 

18% 

2.4()a 

Nat.  Sw  P  ’A’ 

49 

37 

49 

0.25 

Greening  Wire 

6*'s 

4.15 

5  *  K 

1.00 

Nat.  Trust 

33% 

26% 

26% 

0.55 

Hahn  Brs  Com 

12% 

8% 

12% 

1.00 

Nfld  L  &  P 

23'-. 

17 

17 

1.20 

Hamilton  Cot. 

29>.. 

13% 

26 

1.00 

N.S.  L&P 

21’, 

20 

20 

0..50 

Hartz  ‘A’ 

10% 

7% 

8% 

5.00 

Nuclear 

12 

8 

1.00 

Hender.  Ppr 

12 

9 

11 

Ont.  Beauty 

.60 

.25 

.50 

0.60 

Holden  Mfg  ’A’ 

8 

5 

7 

1.00 

do  Pret. 

8'- 

4.75 

iT*  2 

0.20 

do  ‘B’ 

4. .50 

3.00 

3.00 

5.00 

Ont.  Loan 

136 

124% 

128 

Hotl  Renfrew 

26% 

25 

26% 

5.00 

Ont.  Steel 

76 

J8  V2 

69 

‘Apparent’ 
Annual 
Div. 
0.80 
0.75 
3.00 
0.25 
2.00 
3.00 
0.25 
0,77 
0.75 
0.15 
0..50 
0.50 


Ifl.in- 

ID.'il 

lll)4U 

16 

173^ 

63 
16 
30 
57 '.2 
8% 
13 
11 


0.60 

1.15 

2.00 

1.. 50 
3.00 
0.50 
0.80 
0.60 
1.15 
1.00 
0.70 
1.00 
1.40 
0.40 
0.90 
1.96 

0.40 

0.40 

1.50 

1.40 

0.55 

0.26 

0..50 

0.60 

0.40 

1.40 

1.10 

1.10 

5.. 50 
2.00 
1.60 
0.25 
0.75 
1.00 

2.00 

1.00 

0.40 

0.80 

1.25 


1.00 

0.60 


1.00 

1.60 


Pa  ton  Mfg. 

Paul  Service 
Penmans 
Peoples  Credit 
Photo  Engrv. 

Pwr  Cr  2ndpr£ 

Purity  Flour 
Quebec  Tel.  ’A’ 
Quinte  Milk  ‘A’ 

do  'B'  3.15 

Regent  Knit.  25 

Reitmans  25 

Reliance  Gr  2.00 
Renfrew  Tex.  8 

Renold-Cov.  ’A’  20 

Riverside  S  ’A’ 
do  ’B’ 

Robertson  P.  L. 
Robinson  Cot. 
Robinson  L. 

Rolland  Paper 
St.  Lawr.  Fir 
Sangamo 
Sarnia  Bridge 
Scythes 
Silknit 

Silverwood  ‘B’ 

Simon  &  Sons 
Slater  Co. 

Stand.  Clay 
Stand.  Rd  tA’ 
Stanley  Brk  ‘B’ 
Sterling  Coal 
Stowell  Sew  ’A’ 
do  ‘B’ 

Stuart  Oil  Pref 
Taylor  Pearson  7 ',4 
Theat.  Prop.  4.25 
Third  Can.  G.  I.  5 '4 
Tip  Top  C  ‘A’  93i 

Tip  Top  Tailrs 
Tooke  Bros. 

Tor.  Gen.  Tr 
Tor.  Iron 
do 

Tor.  Mtg 
Trad.  Fin. 

Twin  City 
Untd.  Ams.  ‘A’ 
do  ‘B’ 

Untd.  Distillers 
Untd.  Sec. 

Viau 

Viceroy  Mfg. 
Waterous 
Watson  Jack 
Wst.  C’an.  Brew 
Wst.  Grain 
Wst  Grocers 
Wilsil 

Wilson  .T.  C. 

Windsor  Hotel 
Woods  Mfg. 

Wool  Combing 
York  Knit.  •B’4.00 


i9.-.n- 
19,'.  I 
Djw 

10’4 

8 

504 

5 

25 

52 

5% 

9'.. 


30 

15 
7.5 
164 
12 

214 

211.. 

22 

10>4 

184> 

283. 

8  4 

19 

414 

16 

7’4 

12 

1934 

84 

20 


■A’ 


27 
7'.'. 
39 
I6S4 
17  3. 
124 
B’  34 
13% 
10 
84 
27 

4.3 

1.3 
20 

8'.’.  4 


94 

3.00  ' 

224 

174 

.15 

14’ 3. 
27 
10 
44 
7 ' 

9 

6 

14 
11 

714 

144 

15 

6  V2 
10 
32 

7 

44 

43. 

10 

17 

7 

15 

6 

1.00 

4.70 

84 

17 

4.15 

31 
11 

103. 

108 

234 

10 

10 

84> 

23 

10 

32 
12 


Current 

Price 

16 

9 

57 

12 

29  4 
49-4 

7 

12'2 

94. 

3.10  ' 
22  ’  •• 
21 
60 
6 

114 

29 
10 
60 
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MUTUAL  FUNDS 
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Div.  Call 
Rate  Price 

1.50  25 

5.00  105  . 
1.00  2678 

2.25  54 

4.50  105 
0.60  NC 
1.00  ... 

5.50  103 

0.50  NC 
7.00  NC 
1.00  21 
3.00  NC 
1.00  NC 
0.50  NC 
0.93%  26  Vi 
4.75  105 
4.00  103 
0.75  NC 
7.00  105 
5.00  . . . 

3.00  . . . 

1.. 50  NC 

2.. 50  . . . 

1.30  NC 

4.50  103 

2. .50  52  Vi 

1.25  27 
4.00  NC 
5.00  105 
1.00  NC 


1.75 

1.00 


40 

26 


1.20  NC 
6.00  NC 
4.50  10.3 

1.00  NC 


Abltibi  2nd 
Acadia-Atl. 
Aluminum 
Anglo-Cdn.  Tel. 
•Argus  Corp. 
•Ashdwn  Hd  ‘A’ 
do  ‘B’ 

Ault  &  Wiborg 
Auto  Elec.  ‘A’ 
Beld-Corti. 
Belgium  Stores 
•Bert.  &  Sons  ‘A’ 
Biitmore  Ht  ‘A’ 
Boiwes  ‘A’ 

•B.A.  on 
B.C.  Electric 
do 

•B.C.  Pekrs  ‘A’ 
B.C.  P&P 
Brown  Co.  1st 
do  2nd 
Caldwell  1st 
Can.  Brd  ‘B’ 
Canada  Cement 
Canada  Sfwy 
Can.  S.S.  Lines 
Can.  Varnish 
•Can.  Wire  ‘A’ 
Cdn.  Bronze 
•Cdn.  C&F  ‘A’ 
Cdn.  Celanese 
do 

Cdn.  Cotton.s 
Cdn.  Fail-  Mr.s 
•Cdn.  Food  Piod. 
♦  do  ‘A’ 


Current 

Price 

25 

102 

23% 

40 

85 

13  Vi 
16% 

103 

6% 

185 

14  Vi 


Yield 

6°00 

4.90 
4.21 
5.63 
5.29 
4.45 
6.16 
5.34 
8.00 
3.72 

6.90 


14%  6.78 


33 
96  Vi 
82 
16 
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49% 
30  Vi 
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95 

44 

17 

130 

16  Vi 
35»i 
214 
27  4 
1174 
62 
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4.92 
4.88 
4.69 

4’.  4  7 
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4.98 

4. '7  9 
4.74 
5.68 

7.36 
3.07 

6.06 

4.93 
4.65 

4.37 
5. 1 1 


Div. 

Rate 
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[’rice 
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Price 
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Rate 
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5.12 

8.00 

NC 
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4.00 
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5.00 
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5.50 
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NC 
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NC 
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NC 
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5.80 
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22 
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2.66 

52  Vi 
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NC 
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24% 

6.12 
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5.05 

5.00 
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22% 

6.60 

4.25 
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do 

82 

5.18 

1.75 

37% 
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9.22 

1.25 

27% 
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28  V4 

4.43 

4.50 

Dom.  Found. 

98 

4.59 

1.60 

do 

33% 

4.76 

1.40 

NC 

Dom.  Glass 

30 

4.67 

1.50 

NC 

Inter.  Bronze 

22 

6.82 

5.00 
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Dom.  Malting 

99% 

5.02 

8.00 

NC 

Inter.  Coal 
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6.72 

2.50a 

■52% 

Dom.  Scottish 

42 

5.95 

4.50 

103 

Inter.  Met.  Ind. 

102 

4.41 

1.00 

25 

Dom.  Tar 

20% 

4.82 

4.00 

107f 

Inter.  Milling 

99% 

4.01 

7.00 

NC 

Dom.  Textile 

165 

4.22 

7.00 

120 

Inter.  Nickel 

144% 

4.83 

1.00 

NC 

•Dni  &  Mdg  ‘A’ 

10% 

9.30 

4.00 

115 

Inter.  Paper 
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East  Kootenay 

70 

3.00 

52% 

♦Invest.  Found. 

52% 

5’.74 

1.66 

NC 

Eddy  Paper  ‘A’ 

22  Vi 

4.44 

7.00 

NC 

Jamaica  P.  S. 

101  Va 

6.90 

1.00 

NC 

Empire  Brs  ‘A’ 

21% 

4.70 

7.00 

NC 
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4.93 

1.00 
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19% 

5.03 

1.00 
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•Langley’s  Ltd. 

66 

1.51 

1.04 

26 
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2.00 

25 ':j 

Legare 

.... 

1.40 

Fedeial  Grain 

22 'h 

6.33 

6. ,50b 
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Lin(l.say 

1  10 

5.91 

0.50  10. ’20 

Fibre  Prod. 
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6.06  1  5.00c 
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London  Cdn  In 

135 

3.71 

0.60 

NC 
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12''s 

1.75 

0.80 

NC 

•Lond.  Hose'. 

9'.’, 

8.42 

Tliv.  Call 
Rale  Price 
5.00  100 

0.50  NC 
5.00  103 

6.00c  105 
0.70  NC 
0.60  NC 
4.00  1024 


1.00 

4.50 
7.00 
7.00 
1.00 

4.75 

1.75 
0.60 

1.50 
0.60 
5.00 
6.00 
7.00 
7.00 
1.40 
6.00 
6.00 
4.00 

3.50 
1.60 
1.00 
1.00 
4.25 
4.25 
2.00 
0.75 
7.00 
6.00 


NC 

103 
NC 
NC 

26% 

104 
NC 
NC 

27  Vi 
NC 

104 
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NC 
NC 
NC 
NC 
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55 
26  V4 

22g 

NC 

104 
101 

5,5 

20 

NC 
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MacKinnon  Stl 
•McMillan  E  ’A’ 
Mailman 
Manitoba  Su 
Maritime  Tel. 
•McCabe  Gr  ‘A’ 
McColl-Front. 
Mexican  L&P 
•Modem  Con  ‘A’ 
Monarch  Knit 
•Moore  Corp.  ‘A’ 

•  do  ’B’ 

do  Pref. 

Morgan  H. 

Nat.  Brew. 
•Nat.  Drug 
Nat.  Grocers 
•Nat.  Hose.  ‘A’ 
Neilson  W. 

N.S.  L&P 
Ogilvie  Flour 
Ontario  Steel 
Paton  Mfg. 
Penmans 
Powre  Cor.  1st 
Price  Bros. 
Purity  Flour 
Regent  Knit. 
Reitmans 
•Robinson  L.  ‘A’ 
Rolland  Paper 
Saguenay  Pwr 
St.  Ijaw.  Co.  l.st 

*  do  2nd 
St.  l.,awi-.  Fir 
.St.  I.awr.  Pl.st 


Current 

Price 

88 

24% 

90 

107 

16 ’a 

104 

89 
O's 

18 

90 
376 
564 

24% 

994* 

36% 

11% 

274 

28 

106 

159 

125 

24 

141 

108% 

95 

52 

21 

19  Vi 
14% 

85 

98 

89 

20 
122 
105.60 


Yield 

5.68 

2.02 

5.56 

5.61 

4.24 
5.71 

4.50 

5.53 

5.00 

1.85 

1.24 

4.12 
4.77 
4.76 
5.11 
5.45 
2.14 

5.66 

4.40 

5.60 

5.83 

4.25 

5.51 

4.21 

6.73 

7.62 

5.13 
7.02 
5.00 
4.34 

2.21 
3.75 

5.74 
1.68 


2.10 

0.80 

1.25 
2.00 

2.25 
0.65 
7.00 
1.00 
2.00 
5.00 
5.00 

4.50 
5.00 
0.60 
0.,50 
5.00 
2,00 
0.50 

4..  50 
7.00 

2.50 

1.. 50 
3.00 

1.25 
0.80 

5.. 50 
1.40 
2.00 
7,00 

4.50 
5.00 
7.00a 
.5. 50 
O.-iO 

1.50 
1.25 


60 

NC 

26% 

534 

NC 

NC 

20% 

44 

104 

105 

104 

105 
NC 


do  2nd 

•Scarfe  ‘A’ 

Scythe.s  &  Co. 
Shaw.  W&P  Kk 
do  44  r; 
•Shea's  Brew  ‘A’ 
Sherwin-W’'lms 
Shirriff's  Ltd. 
Silknit 

Silverwd  Wst 
Simon  &  Son 
Simpsons 
Stand.  Ch. 
•Stanl.  Brk  ‘A’ 


60 

14 

24% 

45 

49 

16 

140 

20 

36% 

95% 

93% 

92% 


10  Vi 

•Stovel  Press 

4. .50 

Supertest  P  S'/r 

99% 

52'.. 

Tamblyn 

45 

12  V:. 

•Taylor  P  &  C 

10% 

104 

Traders  Fin. 

88 

NC 

Tuckett  Tob. 

153 

52  Vi 

•Twin  City 

30 

Untd.  Corp.  ‘A’ 

27', 

60 

Untd  Fuel  ‘A’ 

57', 

27 

Virginia  Dare 

15 

NC 

•Waterous  ‘A’ 

10% 

Wesley  Mason 

91^ 

NC 

Wst.  Groc.  Pref 

30 

NC 

do  ‘.V’ 

50 

NC 

W.st.  Kootenay 

174 

104 

Weston  G. 

95', 

105 

Winnipeg  Elec. 

99  "4 

no 

Wood  A  &  J  Isl 

Wood  G.  H. 

98 

NC 

York  Knit.  ‘.4’ 

f,  1  ^ 

■27', 

Zelleis 

L*S 

26 

do 

Yield 

*re 

4.00 

5.71 
5.10 

4.44 
4.59 
4.07 
3.00 
5,00 
5.50 
5.24 
5.37 
4.87 

8.58 
11.10 
.5.01 
•1.1 1 
4.65 

5.12 
•1.58 

5.45 
5.21 
8.33 
7.81 

6.12 
4.67 
4,00 
4.03 

1.72 
,5.01 

.5.62 

7.62 

.5.36 

4.97 


Reference  Notes 

Apparent  Annual 
Dividend  —  These 
rates  are  based 
upon  the  trend  of 
dividend  payments 
and  the  apparent 
intentions  of  the 
directors,  includiag 
extra  dividends, 
bonuses,  and  allow¬ 
ances  for  irregular¬ 
ity  in  payments. 

Convertible  .Stocks 
—  All  preferred 
stocks  which  are 
convertible  into  an¬ 
other  class  of  shares 
are  marked  with 
an  asterisk. 

Dividends  in  Ar¬ 
rears  —  No  yield 
is  computed  on  pre- 
feired  shares  whidi 
have  aii-ears  of  di¬ 
vidends. 


!D(C  194 

'vx 

X 

& 

i 

SI  TEXTILES 

•  1 

1946 

1947 

19., 

)9C5 

(951 

Nominal  Selling  Rates  as 
Montreal.  Wednesday,  June 
(Supplied  by  The  Bank  uf 
New  York,  prr  dollar 
I.ondon.  per  pound  .. 
.\mstrrdam.  per  florin 
Bombay  and 
Calcutta,  prr  rupee 
Hr.  West  Didies,  per  dollar 

Bi’iissels,  per  fratic  . 

( Opcnliagen,  per  krone 
Hong  Kong,  per  <I«dlar  .... 
Karachi,  per  rupee  . 

Oslo,  per  krone  .  ., 

J*aris.  per  franc  . . 

StfK'kholm,  per  krona  . . . 

S’ydiiey,  per  pound  . 

Zurich,  ]>er  franc  . 


at  noon 
20th.  I95t 
Montreal) 

#1.07 

.2823 

.22:)  t 
.(128.’) 
.(1213 
.I.Vil 
.1880 
.324,) 
.i:.(»2 
.(10,307 
.2076 
2.40J.J 
.2405 


FORWARDS:  Ruyinif  U.S.  —  1-16  disc, 
tor  each  1.)  days  or  part,  up  to  90 
days;  5-32  disc,  for  each  30  days  or 
part  in  exce.ss  of  00  days  up  to  180 
ilavs. 

Selling  I'.S.  —  t-p  to  30  days  — 
flat.  1-10  disc,  for  each  subsequent 
30  tlav  period,  or  part,  np  to  180  days. 

Buying  Sterling  —  Up  to  30  days  — 
fl.at.  31-4.5  day.s  1-10  premium.  46-90 
da>s  Kc  premium.  Cl-90  days  .'t-lOc 
premium.  91-120  days  .5-16c  premium. 
121-1.50  days  •’’ic  premium.  151-180 
da.vs  c'>c  premluin. 

Selling  Sterling  —  premium  for 
i*neh  30  days  or  part,  up  to  180  days 

Royal  Mint  Gold  Buying  Price; 
Week  ending  June  16,  1951:  $37.51.5625; 
previous  weeks;  $37.128125,  $37.377812. 
■<37.3((7812. 


Noon  Rates  for  U.S,  dollars 


1  hn  rsdax 
I  I  ida  \ 

Saliitilav,  II  oV 
Monday 
Tue.sda  v 
W  tnlnesilay 


Bank  of 
Mod  I  real 
107  M 
1«>7  1-8 
I  (Hi  31 -.{2 
KM)  31-:i2 
10(‘  31 -.32 
106  2i-:;2 


Bank  of 
(Canada 
107  1-4 
Hi7  1-8 
166  .3 1-. 32 
106  ;H-32 
106  3 1 -.32 
KM*  21-32 
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Can.  Cottons 
Earnings  Up 
On  Peak  Sales 


I  not  been  for  transfers  in  previous 
years  to  inventory  reserve,  a  larg- 
I  cr  amount  this  year  would  have 
been  recommended. 

Active  mill  operations  for  the  j 
coming  year  arc  expected  but  not  I 
the  same  margin  of  profit  as  re-  j 
suited  this  year.  Capital  additions 


Enheat  To  Split 
Stock  4  for  1 


I  Nothing  Definite  Yet 
I  Work  at  Lake  Dufault 


Another 


^Ij  Active  mill  operations  for  the  j  310CK  4  ror  I  Lake  Dufault  Mines  Ltd.,  re- 

coming  year  arc  expected  but  not  j  ports  that  up  to  the  present  work 

Q  I  the  same  margin  of  profit  as  re-  -  has  largely  been  confined  to  in- 

[  i3ICS  ’  suited  this  year.  Capital  additions  Announcement  is  made  by  En- .  vestigation  of  a  relatively  narrow 
j  for  the  latest  year  amounted  to  amel  &  Heating  Products  Ltd.,  of  strip  of  ground  adjoining  Amulet's 

_  :  $l,'23n,,'?ii0.  These  expenditures  a  proposal  by  directors  for  sub-  east  boundary,  and  while  little 

Active  Year  j  were  made  to  fill  an  immediate  division  of  stock  on  a  i  for  1  economic  value  has  emerged. 


I  New  Production 
I  Peak  Newsprint 
Mills  in  May 


Year  of  Radical 

(Continued  from  page  9) 


eaK  mewsDrini  for  refunding  purposes.  In  June 
*  lObO,  $,39.5  million  2'‘r  December 

kill^  in  h’’’  million  2%% 

■  Ills  in  fVlQy  I  June  15,  1968  were  issued,  to  re- 

_  tire  an  equivalent  aggregate 

.  ",  r  I  I  amount  of  3',,  1951  and  3':n  1955 

bhipments  Also  cstab-  called  for  prior  redemption,  and  in 
lished  New  Monthly  Re-  j  November  $300  million  l''4<:c  No- 

cord  With  Overseas  I  j.’  f  I 


DniDENDS  DECIABED 

And  Other  Official  Notices 


CANADIAN  PACIFIC 
RAILWAY  COMPANY 


J  \A/*4,l  o  '  .  vember  J,  1952  and  $10  million  j  ihvidend  notice  uimit'.ivu  no.  3,-i8 

cord  With  Overseas  sL'o  November  l,  1956.  were  is-  -  nomci:  i,  i.o.ol.v  (hat  „ 

Exports  Heavy  sued  toward  the  retirement  of  a  „  ,  J,V.' Vinin-'’ 

slightly  larger  issue  of  1'4  r  No-  irc-lor.'i,  held  foda.v,  a  (lividcnd  on  the  of  this  Itiiiik  has  Ix'cn  drcl.aiod  for  llic 
Rofloutinfi:  the  efforts  of  Cana-  |  vember  1»  1950.  Orclliuiry  /  npitnl  SUhU  of  sovnity-fi\r  quarter  riidiiiK  31nI  July  IJtril  IIIHI  lliHl 

an  newsprint  mills  to  step  up  Canadian  I”"; ,  1960,  issued  in  the  '’riiis  prr  shan-  was  dwlarrd  in  xnd ''"?is  ''llranThl’r^'^oIf  "a,ol"  !,'n"r 
ort  world  .supplies  are  figures  re-  United  States  in  1930  were  retired  "f  On-  year  I'.t.M,  payable  in  wkiinksday,  the  i  insr  day'  of 

in  eniial  nnrts  fnr  oash  and  h,.  <nnadian  funds  on  An«nst  1.  in.'il,  .Mi'l.SI  next.  to  Sliareliolders  of 
ised  by  Newsprint  Association  rqual  farts  for  cash  and  b.\  ,horehol.iers  of  rccor.l  at  3  p.tii.  ‘''•VT  'a  "" 

,  ,  ,  ...  ,  I  refunding  in  that  market  with  „„  .  •l"lh  June  l'l..l.  the  Transfer  Hooks 

lich  show  nrodiirtinn  .iml  shin-  i  .  .  ..  _  ...  ‘>11  June  J.,  Itl.il.  ,,i|i  i,- 


Exports  Heavy 


Foreseen  but  L  O  W  e  r  !  "  basis,  a  special  meeting  of  share-  much  valuable  geological  infor- j  Ifshed  New  Monthly  Re-  i  November  $300  million  l  ^rf,  No- I 

..  •  X  D  X-A  t  pany  requirements  was  made.  This  holders  has  been  called  for  June  mation  has  been  secured  and  the,  ,  ^  ^  vember  J  195'’  and  ^10  million  1  IUVIDENd  1 

Margin  of  Profit  Ex- ,  paij,,  for  an  expenditure  21^  9t  which  proposal  will  be  con- j  structural  picture  greatly  clari- j  COrd  With  Overseas  2'4'o  November  1,  1956.  were  is-!  _ 

pected  ^  over  the  next  four  years  of  not  sidered.  ,  tied.  |  Exports  Heavy  sued  toward  the  retirement  of  a  ... 

-  1  le.ss  than  .$6,800,000.  ;  There  are  at  present  50,000  com- ,  It  now  appears  evident  that  the  ■  ■  slightly  larger  issue  of  1  % '■J.  No-  ,r,-ior.x,  held 

Annual  report  of  Canadian  Cot-'  During  the  year  the  2':;  per  cent  1  mon  shares  of  no  par  value  an- 1  area,  favored  for  ore  deposition  is  |  Reflecting  the  efforts  of  Cana- i  vember  1,  1950.  Ordiniry  Cnpitni  skh-i 

tons  Ltd.  for  fiscal  year  ended  :  mortgage  bond  of  $1,.500.000.  due  I  thorized  of  which  29.500  arc  out- !  largely  restricted  to  a  well  do- 1  jian  newsprint  mills  to  step  up  Canadian  4-1 .  1960,  issued  in  the  ""ai-,-'  w. 

March  31st  1951  reflects  record  .  Sept.  1,  1951.  was  refunded  by  a  ;  standing.  If  split  is  effected  there  ;  fined  anticlinal  fold  the  axis  o.' I, .  TTnited  States  in  1Q30  were  retired  of  ihr  year 

production  and  sales,  both  in  vol-  i  3  per  cent  bond  due  Sept.  1,  1960.  |  would  be  200.000  shares  aiithoriz.ed  j  which  cros.ses  the  boundary  in  the  '  ‘  ‘  ‘  ^  in  eoiial  narts  for  cash  and  bv  •  funds  on 

umc  and  in  dollar  value  during  pe- I  -  .  i  and.  on  the  basi.s  of  present  out- |  vicinity  of  Amulet's  lower  “A'’ do-  h.v  Newsprint  A.ssociation  market  with  ’‘’’“’■'•'I';'''''''* 

riod,  net  earning.s  after  all  charges  QygJjgg  ManitOU  1950  standing  shares,  there  will  be  118,- |  posit  and  continues  in  an  easier- ;  show  production  and  ship-  2.''4't  September  15,  1975  like-  ""  '**  *' 

being  shown  at  equivalent  of  ’  p  u-  Somewhot  Better  I  l.v  direction  into  the  company's ,  ments  at  new  all-time  peaks.  wise‘pa.vable  in  United  States  dol-  '“'i.lnid  1 

$10.38  a  share  on  common  stock  .  The  common  stock  is  the  com-  lioldings.  Best  future  prospects  lie  production  was  at  ii|precedenl-  lars.  The  Canada  Savings  Bond  ;'>ti->hiihihle  to  rnilxv 

as  compared  with  prveioiis  year's  .  Onehec  Mani- i capitalization.  ,  m  concentrating  on  the  investiga- ;  y,,  level  of  485.723  tons,  which  re- i  Organization,  following  the  pal-  ' 

figure  of  $7.75  a  share.  I  t  ih  fnr  1Q50  December  31.  j  of  the  easterly  ^’oiitinuation  ,  presents  an  increase  of  38.172  tons  tern  of  the  unique  National  War 

Report  points  out  that  a  marked  y -.,-2  404  eomuared  with  ! lover  .\pril  total  and  of  25,786  P'inance  Committee  which  so  sue-  By  Older  oi  the  Boa 

increase  in  tempo  of  the  inflation- ;  ^2r- g42  for”  1949  Expenses  of  i  first  mortgage  sinking  fund'  This  undertaking  will  be  both  tons  over  that  for  May  1950.  Pre-  cessfiilly  mobilized  public  savings  I'REDEniCK 

ary  processes  resulted  in  higher  j  ‘  ...pro  Hnxvn  islichtlv  from '  ^^nk  loans  on  December  slow  and  costly,  since  it  will  in-  vious  record  in  monthly  produc-  ;  during  World  War  II,  draws 

costs  of  raw  materials  and  ®f'P*  i  ♦up’o-p-.p^i-.g-  year's  $21  914  Cur- i  amounted  to  $264. 21o.  j  volve  the  drilling  of  a  series  of  j  tion  was  established  in  March  of  I  heavily  on  members  of  the  In-  Moniri'ai,  .tunc  II,  lO.il 

plies,  higher  wage  rates  and  high-  i  ^  J  ^  ^  *4^-  79^,)  Eor  the  year  ended  December  |  holes  to  depths  in  excess  of  2.000  i  this  year  when  472,963  tons  were  vestment  Dealers'  Association  for  ^^^=-=-ss= 

er  selling  prices.  i '^”1  ***'*^^  company  reported  net  pro- |  ^cet,  but  the  project,  report  in-  produced.  For  first  five  months  personnel.  Individual  sales  in  the 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  2,'i8 


Quebec  Manitou  1950 
Results  Somewhat  Better 


i"*  lif'iTl)v  that  a 

.4  ..  .  4.  n  I  f  lA  niVIDKM)  OP  ,'|  \VKNTV-I  IN  K  CKM.S 

At  a  iiirrtiMK  ol  tlif  BikikI  of  l)i-  ,,p,.  sliiirc  on  tile  |>.-iid-li|)  Ciipilal  .Stork 
irrior.x,  held  today,  a  dividriid  on  the  of  this  Hank  has  Iicrn  drrl.oird  for  llic 
Ordinary  Caiiital  SIm-k  of  sevrnty-fixe  'inartcr  nidinu  .list  .Inly  111.-, I  and  that 
rents  ,.cr  share  «»s  declared  in  ,','nd  '''"its  "  Hranrhe’r ''' on  "ain'r  after 


:UMIi  Jinir  !!».')!.  'Hip  'rransfrr  Hooks 
ill  not  ])C  rh)spf!. 


Of  this  t'xrnly-l'ivc  cents 

Is  attril)iit4ihle  to  railway  earnings  and 
fifly  cents  to  income  from  oilier  sour¬ 
ces. 

By  Order  of  the  Board. 

PREDEBICK  BHAMHEY, 

Secretary. 


By  Oi<lcr  of  the  Hriard. 


JAMES  STEWAUT. 

(ieneral  -Mana^^er. 


Toroiilo,  Isl  June,  l'J31. 


oio  law  juatriirtic8  <uiu  tirpCPtiinff  veai's  $21914  Cur- I  -  -  . v.i  J  nun  fSLHuii.'snyi.i  III  aviartii  ui  jitfiivii.v  uii  jiitnnueis  oi  trie  in- 

ies.  higher  wage  rates  and  high-  i  ;  ^  ■  untel  t  >  S49"  "95  i  December  holes  to  depths  in  excess  of  2.000  i  this  year  when  472,963  tons  were  vestment  Dealers'  Association  for 

selling  prices.  i ***'*^^  ^t  ^nh  lities  were  ' '*468  company  reported  net  pro- |  the  project,  report  in-  produced.  For  first  five  months  personnel.  Individual  sales  in  the 

Operating  profit,  after  charging  i  f"  fnree-oine-  cur^  ?167,395.  equal  to  $5.67  a  :  fin-ates.  is  justified  in  view  of  the  of  this  year  aggregate  production!  19,50  issue  numbering  955  thous- 

f  depreciation,  income  taxes  and  !  „„ot«  investment  share  against  $171,269  or  $5.80  a  yxcellcnt  possibilities  that  fresh  amounted  to  2.284,353  tons  as  I  and  produced  an  aggregate  of 

her  expenses,  amounted  to  $1,-  i  the  end  of  1950  Preceding  ye-hr.  sulphide  deposiUs  may  recur  within  compared  with  2.150,604  tons  for  $264  millions. 

9.232  for  year  under  review  as  T  market  value  of  $8  587  740,  “  '  untested  ground  to  the  east.  |  corresponding  period  of  last  year,  j  rrovincial  Borrowing  Light 


oil  uepreciauon,  income  uixes  ana  !  investment  in  Golden;:""';  vWe 

other  expenses,  amounted  to  SL- i  Mines  at  the  end  of  1950  pi^cedin„  xe-hi. 

269,232  for  year  under  review  as  ^  $8,587,740,  ^  ‘  ' 

compared  with  $896,450  a  year;  j.  j,  Cummings,  president,  states '  Cal.  Standard  Plans 

earlier  and  net  eanrings  after  de-  ,  ^9=^0  company  received  More  Manitoba  Wells 

ductions  were  up  at  $1.63., 06o  aa  ,  dividends  of  five  cents  each!  - 

against  $1,2.2.502.  In  director.s  |  ^vinnipeg  --  California  Stan- 

repor  .  ,  .  o.\.  piesi  en  an  |  four  dividends  of  two  cents;  dard  Co.,  plans  to  drill  four  new 

managing  director,  points  out  that  Company  will  continue  the' exploratory  oil  wells  in  south- 

^  I  policy  of  .paving  dividends  at  the  western  Manitoba  this  vear.  it  is 

that  the  company  has  had  record  |  dividends,  reported  here. 

company,  good,.,  ;  STTg'"™;" 


Record  for  Month  in 


This  represents  an  increase  of;  The  wisdom  of  maintaining  the  vonrE  i,  h,....hv  .iv,..,  ii...,  ..  luii 

133.749  tons  for  5-month  period,'  f,„ntlrmifv  nf  thi«  valnnhlp  inatm  5'UI(.K  is  h.iehy  Rixiii  tli.it  .)  ilni- 

1  P  ^  a  j  f^ontinUll^  Ot  tniS  V<lIuaDle  ingtru-  UfUd  ol  Tlnrly  cents  per  sliare,  j 


DUPUIS  FRERES 
Limit6e 

Preferred  Dividend  Notice  No.  2ft 
NOTICE  is  hereby  Kiven  that  a  ilixi- 


j  GENERAL  PRODUCTS 

!  >irG.  CORPORATION  LIMITED 
Dividend  Notice 

I  Xolico  is  herol.yp  siven  that  the  fot- 
I  lownic  divideiKi.s  liavo  been  detlare.l: 


PREFERENCE  STOCK 

semi-annual  dividenii  at  the  rate 
of  oCo  per  annnni  on  the  IVeferenco 
J^liare.s  of  (he  Coinii.iny-  for  the  half 
year  enilhiK  .Inne  lii.th,  in.'.l.  lias  been 
^ll■(lnte(l  payable  .Titly  Mill,  iftSl.  to 
.slnii-obol.ler.s  on  re<  oi  .1  at  the  close 


May  Cotton  Operations  luent  of  thrift  seems  doubly  evi-  bein«  at  the  rate  of  4.8(1'-;.  per'Oiimiin,  v'.'a,""^  "T 

-  I  Shipments  from  Canadian  mills  |  dent,  in  view  of  present  condi-  has  been  .le.-iared  on  the  par  '.le.  lare.l  ‘  payai'ic  'juiy  inl'ii’. 

Cotton  operations  in  Canada  for  month  also  established  a  new'  (ions.  Provincial  borrowing  for  the  ''due  l’referre<i  si.a-k  of  the  Company  .sinu-eboi.ier.s  on  re.o'ui  at  ’i 

Mav  were  at  a  record  for  the  ,  »ecord  at  186,340  tons.  Which  fig- 1  period  has  been  relatively  light  ''"•■.--monlh  pn  io.i  .■mlinK  i'...sme.v.s  .inne  -Jih,  Jt)5l. 

month,  according  to  figures  is.sued  |  “'e  represented  an  increase  of  and  net  issuance  would  appear  to  '’l''''  '’7,”'!','’  ""  CLASS  A  and  class  b  i 

by  the  Cotton  Institute  of  Cana-  >i«“aUy  10  per  cent  over  April  total  I  be  the  lowest  for  the  past  several  at  Jii'ly  .•^Isl.^'!l■•,L'  * ""  one  sh.ar^  of'"'^""'  '‘"i. 


Balance  sheet  shows  current  as- 


are  received  from  Golden  Mani-  Details  of  the  proposed  pro'^ram  openings  |500  lbs.  gross  j  443.288  tons  and  compared  years.. 

tou.  were  given  to  Resources  Min^ister  weight!  totalled  44.498  compared  1950  shipments  of  4.9,-  most  significant  trend  in 

Further  investigation,  report  j.  McDlarmid  by  R.  G,  Follis,  39.576  for  the  like  month  |  j’*’®  tons.  Previous  all-time  peak  provincial  and  municipal 

says,  will  be  made  this  season  of  chairman  of  the  board  of  the  Stan-  However,  compared  with  |  in -shipments  wa.s  set  in  September  boipowing  has  been  the  revival  of 


By  Older  of  the  BohkI. 


JEAN  MARC  r.AI.ONDF 


sets  ivere  higher  at  S13,38i.2.8  '  ^s’o.  40  which  cut  an  in-  dard  Oil  Co.  of  California,  here  to  preceding  month's  44,518  di  last  year  with  figure  of  485,165  jsm,gf.  placed  in  the  United  States, 

while  current  pliabilities  declined  tersection  of  3  ft.,  which  assayed  inspect  work  of  the  company's  i^ales,  the  May  total  showed  a  fnn.s.  tor  live  months  ended  May!  payable  as  to  principal  and  inter- 


.IniiR  12.  I!GI, 


to  $3,200,214.  Net  working  capital 
accordingly  was  up  at  $10,187,064 
at  the  end  of  the  fiscal  year  from 
$9,443,617  a  year  ago. 

Directors'  report  states  that  the 
price  of  raw  cotton  advanced  13.25 
cents  per  pound  or  over  40  per 


2.20  ounces  gold. 

Abnormal  Quarter  For 
Matachewan  Consold. 


inspect  work  of  the  company's  the  May  total  showed  a  live  months  ended  May!  payable  as  to  principal  and  inter- 

Canadian  subsidiary.  I  slight  decline.  j  shipments  amounted  to  gg(.  united  States  dollars,  recent 

The  resources  minister  also  said '  For  the  first  five  months  ofj2.22^.30i  tons  and  were  g''®ater  j  Q^gPgg  q^. 

five  exploration  crews  had  been  this  year,  openings  aggregated  .  ^>^1'  cent  than  figure  ^or  i  (ario,  Manitoba,  Saskatchewan, 

assigned  by  the  company  to  as-  215.768  bales  against  190.835  for  '  !  Toronto  and  Edmonton.  Corpora- 


Mailman  Corporation 
Limited 

DIVIDEND  NOTICE 


<Hi  AiiKUst  CLASS  A  AND  CLASS  B  STOCK 
nil  iicoid  .Y  slock  iliviilcinl  al.  Ihe  rale  of 
one  sh.are  of  3%  noii-cunnilalive  re¬ 
deemable  .Seconil  rroference  Stock 
having  a  ivir  value  of  .Sl.ni)  per  share 
iiviip  .and/or  Cla.^.s  I!  .vhare 

Ii.xiri'.,  of  Ihe  Compan.v  ba.s  been  declared 

Tieasuier.  nayable  .Iiilv  ]:!.  1:>,)I,  to  hnider.s  of 
the  (T.a.>!s  A  and  Class  15  share.s  of 
liie  I'oinpany  on  record  at  the  dose, 
of  bu.sine.s.a  June  291  li,  1951. 

■•mm  *  Order  of  Ihe  Hoard. 

I  D.  G.  WATd.ACE, 

'  Secretary-Treasuror.i 

I  i.ondon.  Oniario, 

•Inne  ISih.  1991. 


NOTK.E  IS  HEIir.HV  (ilVI.N  lliat 


Directors  report  states  that  the  iviorawnizwHn  semble  geophysical  data  for  slec-  j  the  like  period  last  year,  and  168,-  i  lion  bonds  is.sued  for  the  nine  ;  .... 

price  of  raw  cotton  advanced  13.25  |  -  tion  of  locations  for  fiuiire  drill-  '  180  for  the  same  period  of  1949.  Canadian  production  last  month  months  ended  March  31st  last,  ex-  |  NoTU  E  is  HEIir.HV  (ilVEN  ibat  a 

cents  per  pound  or  over  40  per  Toronto  —  Matachewan  Con-  ipc-  operations.  "While  activity  reached  a  record  I  "as  at  aratio  of  103.1  per  cent  to  ceded  retirements  by  nearly  $200  ' '>«"ai-  and  Txxeni.x- 

cent  during  the  year  and  the  price  -solidated  .Mines  Ltd.  reports  esti-  Two  of  the  crews  are  operating  high  for  May,  it  was  not  unex- '  rated  mill  capacity,  a  near  peak.  million,  and  the  combined' effect  ‘,''7  ' ’’7'^ 

of  wool  tops,  as  used  by  the  com-  '  mated  profit  for  the  quarter  end-  from  Virden.  site  of  the  province’s  1  pected  as  mills  which  have  g^reatly  i  Shipments  from  Canadian  mills  of  the  limitation  of  bank  credit  ihp^  T!>rporation  *  lor**ihi‘ 

pany,  $2.(5  per  pound  or  190  per  ing  March  31,  after  taxes  but  be-  first  producing  well,  two  from  Me-  |  increased  operating  efficiency  to  U.S.  market  amounted  to  422.-  and  the  continuing  capital  expan-  ,,„aiier  piidinK  .Inly  .list,  19.'>1.  imyablo 
cent.  Because  of  these  sharp  ad-  depreciation,  jimounting  to  lita,  and  one  from  5Va-.vanesa.  since  the  peak  years  of  the  Second  372  tons  in  May.  an  increase  from  sion  of  Canadian  business  has  .iniy  .iisi.  lo.'d.  to  Miarehoi.ipis  of 

Vances,  it  was  deemed  advisable  i  $i6.520  against  $14,732  a  year  ago.  j - World  War  are  not  operating  at  April  figure  of  401,097  but  a  de-  brought  about  a  spate  of  corpor-  rroord  at  the  dose  of  business  on  July 

that  $500,000  be  transferred  to  in-  !  The  company  states  that  the  ab-  indicates  a  betterment  of  condi-  capacity",  the  association  states,  dine  of  nearly  10.000  tons  from  i  ate  issues  in  the  last  quarter.  l.’Hii,  la.ii. 

yentory  reserve.  The  increase  in  ,  normal  profit  for  the  quarter  is  tions  at  the  mine.  |  "Business  may  remain  at  about  May  1950  total  of  432,283  tons.  in  view  of  the  drastically  By  Order  of  the  Board, 

inventory  values  for  the  year  due  to  the  fact  that  higher  grade  During  the  quarter  69.995  tons'  the  same  level  into  the  third  Domestic  shipments,  at  32.402  changed  credit  background,  rates  xv,_  it-  x,i(  ki  xifr 

based  on  last  years  inventory  '  ore  was  treated  and  that  no  de-  of  ore  were  milled  against  60,064.  quarter,  the  future  beyond  that  tons  compared  with  27,703  tons  in  of  4';5  and  have  succeeded  . Sex-reiary. 

quantities,  amounts  to  approxi-  velopment  work  was  carried  on.  Production  was  $252,278  compared  liepending  on  how  domestic  mili- j  April  and  29.662  tons  in  May  of  3',^  and  3'2'r.  but  on  these  al-  monihf M.  June  6th  I9’)i 

mately  $2,000,000.  Thus,  had  it  It  was  stated  that  this  in  no  wa>  with  $1(9.901.  |  tary  and  civilian  demands  hold  up  I  last  year  while  overseas  ship- j  tered  terms  the  machinery  pro-  '  _ 

— — — — —  — — - . .  — — — in  the  face  of  imports,  which  are  |  ments.  at  31.566  tons,  compared  |  vided  by  the  investment  dealer 

also  growing".  with  April  total  of  14,488  tons  |  has  successfully  found  capital  for  Calvan  PfOparCCl  To 

A-|  The  index  for  May  stood  at  and  5Iay  19,50  figure  of  17,615  j  productive  enterprises  when  it  g  j  Pr«#ir«i*» 

I  173.3  (1935-39  equals  100 1  com- |  tons.  For  first  five  months  of  this  |  would  not  otherwise  have  been  rrograill 

Tif  \  Jf\f  ^  'pared  with  173.7  for  April  and  j  year,  total  overseas  shipments  of  available.  ~  ^ 


Hy  Order  of  the  Board, 


Win.  F.  MACKl.AIER, 
Sfx-relar 


■HOUDAVS 

to  fit  your  purse — 

Alaska*  ^anff 

and  LAKE  LOUISE 


'  151.0  for  May,  la-st  year. 

:  Exploratory  Shaft  At 
Kayrand  Aecommended 

.\  total  of  -56  diamond  drill 
holes  weie  drilled  during  the  year 
'  ended  Dec.  31.  1950.  and  16  of 
these  holes  returned  ore  intersec- 


1108.639  tons  were  more  than  [  j  would  like  to  .sav  a  word  on  L  Consolidated  Gas  and 

double  figure  of  51.384  tons  for  ,  g.  phase  of  the  assdeiation.'s  ac- I  ^  position 

j  corresponding  period  of  last  year.  |  livities  from  which  we  take  great  I  to  step  up  its  program  of  active 


THK  STKKI„  COMILVNY 
OK  CL\N.\1>A.  Limitki> 
PREFERENCE  DIVIDEND  No.  160 

Notice  ifl  hcrehv  pivon  that dividond  No.  160 
of  t  wetity  cents  (‘JOc  i  jht  share  for  t  he  quarter 
ending  June  .'10.  I‘J51  has  been  <le<  larcd  upon 
Ihe  iVeforence  Shares  of  the  ('ompany,  pay¬ 
able  Wednesday.  August  J,  HVil.  to  share¬ 
holders  of  record  at  the  close  of  business 
Friday,  July  6,  19x%X. 

By  Order  of  the  Board. 

Jl.  S.  ALEXANDER, 

Secretary. 

Hamilton,  Canada,  June  II,  RLM. 

— (^i) — 


I  Announcement  by  Powell  River  satisfaction.  Five  years  ago,  it  |  exploration  and  development  in  ; 

Co.  this  week  of  a  .$6  a  ton  in-  |  was  decided  to  explore  the  fields  !  Western  Canada  as  a  consequence  j  'I’lIK  StkkL  CoMI’ANY 
crease  in  its  selling  price  for  news- I  of  educational  classes  for  young'  of  the  -successful  flotation  last;  oi,-  ('\x\I>\  I..I>IITKI> 
print  rcpresenl.s  a  deviation  from  |  men  in  or  entering  our  business  '  week  of  1,000.000  shares  of  treas- -  ORDINARY  '  DIVIDEND*  No  *138 
the  $10  a  ton  boost  applied  by  land  public  relations.  Under  J.  \V.  '  ury  stock  at  a  price  of  $6.03  per' 
other  major  Canadian  producers,  j  G.  Clark,  as  executive  assistant  to  !  share  to  the  public.  |  of r'(k-?T>^r 


k 


conimeuded  that  an  exploratory 
I  shaft  should  be  .sunk  on  the  main 


atorv  i  con. pany  that  he  con-  j  jfjjr  courses,  written  by  specialists  j  Company  purchas 

■  sidered  the  $10  a  ton  increase  1  jg  qjj,.  q^vn  ranks,  have  been  taken  est,  with  Pacific 


based  a  half  inter- 


siiaiL  siiouiu  ue  .suniv  on  me  inain  ,  ,  .  „  i:„u(  ,,r  oil 

t„  n.-m-o  i.r.  tho  in.iir-otoH  r,.-..  '  'ea.sonable  in  tlic  light  of  picvail-  by  ,,,x  hundhed  and  four  hundred  half  section  between  Joseph  Lake 
zone  m  pio\e  up  tne  intii.aLeo  oie  conditions.  - - fi..oi,.  - 1  n - i - 1  r. - 


Petroleums,  in  a  .  Raniiiton,  Canada,  June  tl,  1961. 


How  to  Cure 

(Continued  from  page  6) 


The  Montreal  City  And 
District  Savings  Bank 

DIVIDEND  NOTICE 


See  Alaska  and  the  Yukon,  the  land  of  the  midnight  sun  — 
cruise  the]sheltered  ‘’Inland  Passage”  from  Vancouver  to 
Skagway  aboard  luxurious  Canadian  Pacific  Princess  Liners. 


and  to  carry  out  deeper  explora-  '  _  _  !  -students,  respectively,  and  there  and  Camrose  fields.  —=========— 

tion.  Report  states  that  directors  .  .  _  is  now  an  aggregate  enrolment  of  |  Announcement  is  now  made  by  |  _.  ri*w  And 

!  have  -oeen  negotiating  for  the  pm- i  Urtu,  TlirO  one  hundred  and  seventy-five.  Fur-  Frank  Fournier,  vice-pre.sidenl,  I  ■ 

chase  of  the  neces.sary  power  '  llUW  lU  ViUlC  Ihermore,  in  the  last  two  i ears,  that  company  has  taken  up  30,000  Districf  SavinOS  Bank 

nlanl  and  oouinment  foi*  the  shaft;  (Continuerl  from  page  6)  representative  men  attached  to  our  g^res  of  selective  freehold  leases; 

sinking.  Shaft  sinkinc  and  under-  j - ^ ^  speaker.s'  panel  have  made  over  central  and  Eastern  Saskatche-  dividend  notice 

ground  work  will  be  started  as  P’ P'’'  F^enL'il  Housing  shoukU  tOO  speeches  to  service  clubs  and  ,  xv-an.  No  statement  i.s  made  as  to  !  ^  ,)i,  i,i,.|i,i  „r  ii,i,(i.fh.-  ,  .-iiis  p(-r 

.-(oon  as  the  equipment  and  fman-  housing  Develop-  I  «.nular  organiz.ation.s  throughout  |  whether  or  not  any  drilling  i.s  im-  ;  „f  ,.,0,,-,.,, 

ces  are  available  i  ment  and  compare  eo.sts  and  living  !  Uie  country.  We  have  organized  mediatelv  contemplated.  Further.  I  u, is  Ht.mK.  Ik.s  i,(.c.i  . .  Lm-  the 

The  company  ot  the  vear-end  «'onditions  them  with  Claielea  and  developed  nine  publie  lecture  it  ig  understood  that  Calvifn  has  j  .-tp-n-ni  .pp.i  i.  r.  poi.l.k-  -mi  ;.,i,i  .•.rirr 

had  a  total  of  986  991  shares  in  the "  ni'lef  ;  courses  on  investment  throughout  acquired  acreage  in  Manitoba,  but  !  '■(''("la.' -  -'•■i.'  -"■''- 

trea.xm  v  which  under  favorable  •'^’«f'gagc  and  Housing  ,  Canada  in  the  past  year,  u.sually  no  details  are  vet  available.  |  hol.loi-s  .,r  ..-.-(.,-,1  i-ri.lm .  ih-'  fn-st  ef 

conditions,  should  provide  .suffi-  j  ^operation  with  educational  •  glancke  Noyes  of  Hemphill,  | 

cicnl  capital  for  '  ompletion  of  the  ;  ~  .  |  authorities.  reaching  directly  |  c-aham,  Par.sons  &  Co..  |  (•(■<l'f  -f  !'■''  H‘''"'l- 

iiiuierground  development  pro-  i  New  Chemical  Plant  ,  thereby  an  estimated  1.000  Cana- ,  g  director  of  the  |  r  1  V(.(.An  i  smn  hi. 


treas'jrv  which  under  favorable 
conditions,  should  provide  .suffi¬ 
cient  capital  for  'ompletion  of  the 
I  underground  development  pro- 
I  gram  at  the  company's  Merrill 
Island  property,  the  president 
slates. 

Sheep  Creek  Earnings 
For  Last  Year  Doubled 


j  Is  Planned  by  Shell  I  working  with  six  univer-  j 

„  sities  on  various  project.s,  ranging  1  .  ,, 

Annomicement  IS  made  by  W.R..  ;  preparation  of  a  text- I  ApprOVe  Winaing-U| 

V.  Ash.  president  of  Shell  Oil  I  I  Mining 

(.0.  of  f  anada.  I.td.,  that  constuic-  development  of  an  under-graduate  |  - 

'  cour.se  on  investments.  I  Toronto  -  Shareholders 

$3,000,000  chemical  plant  in  ;  ,1.  .  ,  1  .1  '  l-  ■  ivi'  no-  Cn  at 


dian.s  in  different  walks  of  life. 


Approve  Winding-Up 


T  I  Vr.(. AIM  SMN  III, 

liiMiornl  Mnnnsrr. 


.1  nM  prom  of  approx.mal.clv  Ka»t.  The  plant  v.-ill  ■>«  I 


from  operations  of  Zincton  and  '  ,  ‘  \ 

Paradi.se  mines,  during  the  fiscal  '■''0P''«P-Vl  "“'ohol  and  acetone.  It 
vear  eivled  Mav  31.  it  i.s  stated  in  , h^^ve  the  Pl«nt  co»'- 
annual  report  Sheen  Creek  Gold 

Muics  Ltd.  Thus  compares  with  a  I  I'='>P>'''P-Vl  «lrohol  has  a  wide 


development  of  an  under  graduate  -  i  Analo-HurOniail  Limited 

lcour.se  on  investments.  Toronto  —  Shareholders  of  Te- ,  nUIUIIiail  LIIIIIICU 

I  mention  these  accomplish-  miskaming  Mining  Co.  at  annual  dividend  no.  2,h 

j  ments  and  objectives  only  to  11-  meeting  here  voted  approval  fori  noik  1-;  is  HI'.IU'.HV  (.IVi;n  iiini  ti 
[lustrate  the  action  we  are  taking  sale  of  the  company’s  Property  - F 
to  ensure  the  good  performance  and  its  share.s  in  Blue  Diamond  j  issued  (-iipitTii  sUx-u  dC  iiu-  (.(iiiiiuiii.v 
of  our  indu.stry,  and  to  contribute  Coal  Co.  to  McIntyre  Porcupine  I 


(All-expense  toursjin  the  Canadian  Rockies  for  as  low  as  $41.50.  At  Banff  and  Lake 
Louise  enjoy  mile-high  golf,  trail  riding,  fishing  in  clear  mountain  streams . . .  mountain 
motoring  to  Yoho  Valley,  Emerald  Lake,  Kicking  Horse  Pass  and  the  Great  Divide. 


not  profit  of  10  cents  per  .share  ^ 
in  the  previous  year.  j 

I  The  company  states  that  ore 
[reserves  at  .May  31  .should  be  j 
about  doubled  at  the  Zincton  mine  I 
a.s  compared  with  a  year  ago  I 
I  while  reserves  at  Paradi.se  .should  ' 


Isopropyl  alcohol  has  a  wide  I  '’■<’"■'"‘1-, 
rangc  of  uses  including  de-icer  !  of  l 

fluid  foi  aircraft;  hospital  anti- j "'o'ch 
septic;  in  nrodiiction  of  lacquers;  | 
and  as  a  general  inrlustiial  .solvent.  P'otect 
In  peace-time  aeetonc  is  a  vital  j 
element  in  production  of  rayon,  'Ascot  U 
rubber,  protective  coating,!  Crom  Ci 


.show  ore  to  be  "well  maintained."  I  Procluets,  in 

The  report  also  disrlo.se.s  that  - 


■Shpon  r'.prL  Baa  a  atm.-pp  '  manufacture  of  cordite  and  other  1  ,  ,  ,  .  .  1  -s  x.<=..wx  . . 

Sheep  Cieck  ha.s  a  ivorking  agiee-  ,  j  -.started  shipping  better  than  300  |  2,500,000  share.s  issued. 

ment  on  the  balnio-Malailic  pro-  ^  forlnicrht  of  K.ns  daily  of  high  grade  Suffield  _ _ _  -- 

peity  and  an  option  on  the  ad|a-  roiio\vi.i„  uiuiiii  a  ioiuu„iii.  01  j  on 

cent  Bell  claims.  These  properties  opening  of  Shell’s  new  multi-  mine  ore  to  the  concentrator  and  JaSOR  MllieS  Had 

adjoin  the  HB  mine  at  present  dollar  refineiy  at  Mont-  this  rate  will  gradually  be  stepped  1^^*  Loss  of  S241  461 

beiqg  prepared  for  production  by  I Last,  the  pet ro-cheniical  plant  j  daily.  ;  _  ' 

[  Con-solidated  -Mining  &  j  to^'^ilf'fence*^^  nroduetkm  I  Jt  is  estimated  by  officials  that  j  Annual  report  of  New  J 

Co.  of  Canada,  Ltd.,  on  a  1.000-ton  . . ..uu.ppa  Mlnea  l.td  lor  19,50  .shows  net 


what  we  can  to  the  proper  under-  Mines.  ii-ios.-  of  IjusIik-xx  .Iiuu-  21; 

standing  by  the  public  of  our  seg-  The  consideration  is  the  cancel-  [  J.  1 

ment  of  the  economic  .system  iin-  |  lation  of  the  debt  of  $1,611,037  ad-  ■  Sr.  n  t 

(ler  which  we  are  proud  to  oper- |  vanced  by  McIntyre  to  Temiskam- |  I'or-onio,  .limp  iiili,  la.M. 

ate.  and  which  we  must  strive  ;  ing.  ; _ 

to  )irotert.  Approval  was  also  given  for  the  ^  _______________ 

“  ~  winding-up  of  Temiskaniing  and  1  -  ' 

Ascot  Ups  Shipments  distribution  of  its  remaining  as-  |  ^ - .XTiiifND  NO 

Emm  CiiFFial#!  Prnnorti#  set''-  'Which  consist  of  $3,878  cash  /  DIVjE - — — 

P  ^  I  and  securities  with  a  market  value 
.  .,  ,  ,,  .•  I  I  of  $340,729.  This  figure  works  out 

.\scot  Metals  Corporation  fas  I  ^  I  Y 

■started  shipping  better  than  300  |  2  500, 000  shares  issued.  j  V- - 

tons  daily  of  high  grade  Suffield  j  -  -  1  I  i^oaid  of  Ui 


Jiinr  LM'tll).  r.L'il. 


J.  ISMIAM. 
S»'ur<“tar5  -’I'rcasH  i  cr 


Swimming  in  indoor  and  outdoor  pools  is  just  one  more  of  the  highlights  of  aCanadian 
Rockies  holiday.  Travel  across  Canada  aboard  the  comfortable  air-conditioned 
“Dominion”.  Full  details  on  Alaska  and  Canadian  Rockies  from  anv  Canadian  Pacific 
^office  or  your  own  Travel  Agent. 

A  iSAlASKAfrom 

^  vancouN/eras  low  as^lSO, 

^  f'’'Ps  "lo  yot"'  budget”  can  be 

arranged  from  Skagway  for  Trail  of 
^.aKI  M  ’98— Whitehorse — Dawson  City  and 

West  Toku  Arm. 

l'"*RgcK>«T 


beiqg  prepared  for  production  by  ;  ^  '  i.(ici(((L,a(  1-’“'"'-  1  i,p  455  ^ons  daily.  :  _ 

[Con-solidated  .Mining  &  j  aJ  m'* I I  Jt  i.s  estimated  by  officials  that  Annual  report  of  New  Ja.son 

Sr ■”  <■»"■*-  TPP  ""  '■'■”«  ■-P'l.Pe.l  Mm,»  Ltd.  tor  ((..TO  xhow,  „el  lo.,s 

‘ _ Shell  plan  will  initially  produce  j  will  show  a  net  profit  of  $20.00  of  $241,461,  after  depreciation  and 

^  ,  n  i-  some  20  million  pound.s  of  isopro-  j  ton  imnortantlv  increasino-  in-  development,  for  the  fis- 

Cochenour  Profits  I  pyi  aioohol  and  Imelone  annually,  1  ”  ^^^O.  Dur- 

Five  Months  Steodv  states.  Both  of  these  | '•  [ing  the  year  38.651  tons  of  oie 

_  '  products  will  be  marketed  in  There  i.s  plenty  of  broken  oie  |  were  milled  for  production  of 

f’oehenour  W'lllans  Gold  Mines,  '  Canada  by  Shell  Oil  Co.  of  Canada.  :  Ht  the  Suffield  to  maintain  and  '  $193, 17.5,  before  cost-aid  of  $82.- 

[  Lid,,  had  estimated  net  profits  foi  I  increase  current  .shipping  rate.  .  ,  fOO.  equal  to  $14.90  cents  a  ^n. 

the  f.r.st  live  monlh.s  of  the!  WEST  AML  LET  DRILLLN'G  '  -  i  Operating  los.  wa.s  $9,469.  The 

current  year  amounting  to  $161,-'  officers  of  West  Amulet  Minos  ,  .MACKENO  PR0<;RE.SS  REPORT  j  ®  as*s7tTorS83 - 

000.  stockholders  were  informed;,.,,,..  ,eport  that  the  No.  2  hole.:  -  S  a  ^t  current  S 

lat  the  annual  meeting.  T  h  i  s  ri,.ii]p,]  vcrticallv  25  feet  ea.st  of  Mackeno  .'Mines  LLl.  reports  *170 ‘>0, 

[amount  is  practicall.v  the  same  as  1  jj,,  1,  encountered  a  66-foot  min-  tha*.  with  more  favorable  weather,  , 

in  the  like  19.50  period.  eraliz'-d  zone  from  surface,  surfai'e  exploration  pits  and  At  the  end  of  19o0  Imown  ore 


/— ^ividENP  NOUg! - 

The  Boaiil  of  Ukcctors^;;^ 

;.  seventeenth  .  ^.^are 

«  ™F 

1951.  •'  the  eloBC 

reemd  xinl,  1951. 

Huslnoss  Jv  nc 
By  order  o^/h^^  „„ 

'^^'’Secretary-Treasurer. 


1950  show.s  current  assets  of  WAO 

939  against  current  liabilities  of  '  WFCUi'*' »■««« 


$178,291. 

At  the  end  of  1960  known  ore 


Chas  A.  Sheehan,  manager.  1  There  have  been  seven  samples  i  trenches  are  being  cleaned  out  and  j  reserves  amounted  to  14.o60  ons 

stated  that  the  new  ore  on  the  j  t.aken  within  tliat  section  and  they  I  bulldozed  for  sampling.  Three  pit.s  j  grading  0.u9  ounce  per  ton.  ere 

fifth  and  sixth  levels  show'c'l  bet- I  ^un  as  follow.s;  Eight  feel  of  6.09  !  have  been  sampled  to  date  in  line  •  ® 

tor  continuity  than  the  upiier  '  ‘ 


i.s  a  further  indicated  ore  re- 


COMPANY/ 


■PREFERRED  STOl  J  iM\  IDEM> 
NO.  20" 


horizons  with  grade  i5p  to  mine  j  p,.,, 


per  eeiit  copper;  fivi*  feet  of 


O.UJ7  llcvvx:  1  t|i  iiiiv  ,  . /  tv  iv  41  1 

I  »  .  *1  41  ■%*  r  1  i  r*  spi'vc  of  750  toiis  111  th0  porphyry  NDiH.i-^  is  iii',ni>H\  (iivi’.N  ih.it  m 

7.21  of  strike  with  the  Ma(’r4eo(l  shaft.  01  I.IU  lon.'s  III  uie  \  y  y  .y  huin^  «t 


I  .standards  over  vsidtlis  (d’  6  to  7  ft.  i  p,.,  , 

j  lie  ,SaW  fiiJ  iUi(((ed(.ilt*  fJlK.SJjci  l.-j 
ot  i(n  I l  a.'.ilig  the  null  loniuge  due  '  4 

I  to  I  li.i  .slioiLage  of  l.ibor  and  itnin  -  -  ,|| 

filed  (1  would  lie.  lie  fell  wi.se  to  . 


i(  1 . 1  8  /(er  eenl  .  an<l  1 1 
■[.(II  [)ei  cent. 


l  opi.ei  ;  iwo  leet  of  '2.16  1  Weekly  /(logre.ss  undeignmnd  orezone  above  the  800  ft  level  av-  (he  .ale  ol  l’ i..r  rent  ne. 

2.:.  teel  ol  2  1.'  |i«r  i  eiii ;  I  iiaS  Ijei-n  .step/jed  up  lo  luo  tl  An  0-60  ounce  per  on.  u  M,.('o]|.i.,.,„i,.,iae 

if  :i.;7  [.er  ieni,  IW(..  feel  LinJei'gioUnd  drdl  ha.s  leai  lied  me  C.  U.  Stee,  president,  slale.s  the  yd  Coi.-ipany  l.in.it.(a  lOr  the  .luaiter 
Icfl  ol  1^1  ^^I***M  y  ;ifKl  'v\ill  ht*  taiJlietl  llllUfe  tjf  Ihe  conipdliy  ClepeItU.4  UH  slKinholdirs  nt  ir.-iml 

old  Irom  the  cio.sscul  to  locale  I  he  !  t  iinling  new  ore  bodie.s  in  tiie  pi  e.s-  r,i  ti,,.  ,  i.,.,.  .>('  laisiiic'-x  on  .Immc  I'.inli 


main  vein  area.  InfoniifiLion  can  -  eiit  mine  or  securing  a  new  [Jiop- 


ma.inlain  llie  piesenl  rate  and  ing  cosl.s.  -Mi.  .Siieelian  .said  there  ;  also  be  obtained  in  area.s  ahead  of  erly  elsewhere.  Direr  tors  are  doing 
prediclpil  continued  profitable  op-  wei(x  several  years  ore  in  reserve.  ;  working  faces  so  that  the  drive.s  everything  pos.sible  to  promote  a 


Hv  tli'ilcr  (if  die  H'laiil. 


eration  even  with  the  current  ri.s-  above  Ihe  .sixlh  level. 


ran  be  kept  on  .structure. 


policy  to  this  end,  he  said. 


FRED  HI  NT,  F J  I  s  . 

.Sfrrelnri 


/ 


f 


